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Business continues in a state of suspended animation. Outside of 
moderate increases in steel ingot and automobile production and 
an unexpectedly satisfactory volume of railroad steel buying litcle 
has occurred to indicate any change in the underlying trend, which 
appears to be a drift toward slightly lower levels. 
sales show a continued leveling off from last Fall’s rise. 
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HE New York Times Weekly Busi- 
ness Index declined to a new low 
record for the present recession in 
the week ended Feb. 4. All the 

components except steel ingot production 
declined. In the week ended Feb. 11, how- 
ever, there was an increase in the ad- 
justed index of automobile production, to 
a new high record for the 1938-39 recov- 
ery. There was also a slight increase in 
the adjusted index of steel ingot produc- 
tion; and the steel index will apparently 
show a further increase in the week end- 
ing Feb. 18. Our cyclical price index re- 
mains unchanged. Lumber orders con- 
tinue to run ahead of production. There 
was a minor spurt in zinc orders last 
week. 

Most of the monthly figures for Janu- 
ary now available reflect in varying de- 
grees the business recession that set in 
early in December. The Annalist monthly 
business index and the Federal Reserve 
Board’s .industrial production index de- 
clined. 

General Motors dealers’ sales were 
slightly lower in January, allowing for 
seasonal variation. 

Domestic stocks of refined copper were 
again higher at the end of January. 
This means that curtailment of the pres- 
ent unsatisfactory level of production Will 
be necessary. Producers sales to domestic 
consumers in the first part of February 
averaged less than a thousand tons a 
day. Some producers have already begun 
to curtail. 

Machine tool orders increased in Janu- 
ary. Rubber consumption held up at a 
comparatively high level. 

The failure of the New Jersey Title 
Guarantee and Trust Company of Jersey 
City has necessitated the largest payoff 
of depositors in the history of the Federal 


Deposit Insurance Corporation. Though 
the bank is not an especially large one, 
this failure, since it is ascribed to frozen 
real estate investments, affords a depress- 
ing commentary both on the real estate 
and the banking situation. The Trans- 
america case still awaits settlement. 

Last week I commented on the fact that 
the net incomes of the two largest steel 
companies for the fourth quarter seemed 
to falsify numerous predictions to the ef- 
fect that the decline in steel prices in the 
Summer of 1938, with no reduction in wage 
rates, would cause net incomes to de- 
cline relative to operating rates. I now 
submit proof of my conclusions in the 
form of the two charts shown at the top 
of the next page. Note that in each case 
the net income for the fourth quarter (in- 
dicated by 4Q38)-fell well within the line 
indicating the results achieved on the up- 
swing of the business cycle from the first 
quarter of 1936 to the second quarter of 
1937, and the line indicating the down- 
swing from the second quarter of 1937 
to the second quarter of 1938. 

Though possibly of no immediate im- 
portance, one of the most interesting 
things about these charts is the way in 
which they seem to refute the accepted 
theory of the business cycle, which has 
been stated as follows!: 

Why does prosperity not tend to be per- 
manent? In general the answer is, be- 
cause prosperity sets in operation forces 
which tend to bring about a downfall of 
profits and the prospect of profits. The 
downfall of profits causes a downfall of 
prosperity all along the line. The reasons 
for this downfall of profits may be brief- 
ly traced. As prosperity goes on, various 
business costs advance more rapidly than 
prices of goods from which business in- 

1 . 

Lionel B- Hale, p. 695° Second Edition, Grow. 


$35,000 
City of 


Philadelphia 
41% Bonds 


April 1, 1976/46 
Coupon or Registered, Interchangeable 


Price 105.985 & Interest 
To Net 3.30% 
To Optional Date & 4145, Thereafter 


Moncure Biddle & Co. 
1520 Locust Street 
Philadelphia 











Get the I1!-page Book 


The Dow Theory 


and several future 
issues of 


DOW THEORY 
COMMENT 


These letters, sent by 
air mail, indicate busi- 
ness and stock trends. 
Send a dollar with this ad to 
ROBERT RHEA 


Colorado Springs, Colorado 














SPEED UP 
WORKING 
CAPITAL 
TURNOVER 


me Aer 
thro us you 
may release the funds 
you now have tied up 
in receivables and in- 
crease production and 
sales by faster capital 
turnover. 


Discussion Invited 





SHAPIRO Bros. Factors Corp 


1441 BROADWAY, N. Y. © Citichering 4-5500 

















THE ANNALIST 








Wednesday, February 15, 1939 















































NET INCOME-MILLION S OF DOLLARS 














BETHLEHEM STEEL CORPORATION 
iS 1 0; GREG! EGET Genes Gememes | 
a ! 
=] 10 
3 
8 
6 5 
v) 
z 
2 
aes | 
= | 
2 9 
uw 
= 
° 3a 
Z 
- .5 + 
2 1933 | 
a ao 
-10 | 1 | ] i 
° 10 20 30 40 50 60 70 80 930 
PER CENT OF CAPACITY 


-10 
100 












































aaa j 
UNITED STATES ‘STEEL CORPORATION 
40 nn eee 

| 203" 
6 x 
” | 4 | x} 
& 30 30 <| 
4 3| 
ro) 
S 20 20 . 
a 
6 - 
” 
z Z| 
S io Sj 
4 '0 3 
2 rs 
ee ul 
> Oo 2 
ro) - 3 
2 < 
tH br 
W 10 1-10 Z| 
-20 a 1.20 | 
0 10 20 30 40 50 60 70 80 90 
| 
PER CENT OF CAPACITY | 














come is derived. Expanding business re- 
quires the use of old machinery and poor- 
ly located plant. Labor costs per unit of 
product increase, partly because scarcity 
of hands requires the employment of the 
less effective classes of labor, partly be- 
cause of rising wages and overtime pay, 
but probably mainly because of the declin- 
ing efficiency of labor when there is no 
fear of being fired for slacking. Capital 
costs rise as interest rates advance in re- 
sponse to the demands of expanding busi- 
ness. Prices of raw materials tend to rise 
more than prices of finished products, thus 
increasing costs relative to income of man- 
ufacturers. Managerial costs increase due 
to waste, laxity and extravagance born of 
the general spirit of buoyancy and opti- 
mism and the feeling that, since money 
comes easy, there is no necessity for strict 
economy and frugality. 

But in the case of these two companies 
things did not work out that way in the 
1933-38 cycle of steel production. On the 
downswing from the peak reached in the 
second quarter of 1937, net income was 
higher, relative to the physical volume of 
production, than on the preceding up- 
swing. This probably does not mean, how- 
ever, that the accepted theory of the busi- 
fess cycle, as stated by Edie, is all wrong 
with respect to all industries. In the case 
of General Motors’ net income, indeed, 
there is every indication that in the 1933- 
38 cycle of automobile production net in- 
come was higher relative to factory sales 
on the upswing than on the downswing. 

The situation in the steel industry, at 
least with respect to the more progressive 
companies, has apparently been affected 
by remarkable increases in mechanical ef- 
ficiency, of which the completion of sev- 
eral gigantic continuous hot-rolled strip 
mills affords the most spectacular exam- 
ple. Our recent politico-economic policies, 
it is generally conceded, have tended to 
accelerate the use of labor-saving ma- 
chinery. These policies have tended to in- 
crease labor costs, but the stecl industry, 
or a major portion of it, has succeeded in 
: increasing mechanical efficiency fast 
'- enough to keep ahead of rising labor costs. 
es The steel industry today presents many 

apparent anomalies. Of these, one of the 
most interesting is the fact that, accord- 
ing to the Bureau of Labor Statistics in- 
dex, steel mill employment in 1937 in- 
‘ereased to a level considerably higher than 
the previous high record of 1920, although 
steel ingot production never reached a new 
high record after 1929. Another apparent 
anomaly lies in the fact that, although 
steel-making capacity today is greater 
+ than ever before, a straight line fitted by 
the method of least squares to annual steel 
ingot production over the entire post-war 
period indicates a slightly downward long} 
time trend. 
Confusing as these facts seem, the fol- 
_ lowing conclusions appear to be warranted. 
With a return to stabler and generally 
more satisfactory labor relations, the steel 

































industry is equipped to 


better steel at comparatively low cost. 
With a return of confidence on the part 


produce more and 


employment in the steel industry th 









of investors, increased demand for steel 
would result in as much and probably more 


an ever 
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before, and the annual wage, if hourly 
wages were not again forced upward, 
would be far higher than in the past. At 
the same time the steel industry would 
undoubtedly be in a position to earn a 
rate of return on its invested capital that 
would compare far more favorably with 
that of the 1919-29 period than the low 
rate actually earned in the 1930-38 period. 


The achievement of such a happy situ- 
ation seems at the moment to lie far in 
the future. New capital issues in January 
totaled only $5,427,000. But the more con- 
servative trend of thought in Congress 
and among the voters suggests that the 
outlook is not entirely hopeless. 


D. W. SWORTH. 
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Industrial production ...... 04 103 
Consumer expenditures..... 94.7 +97.6 +96.9 
Department stores sale..... 88 89 89 
Oe ee ee *92.7 93.2 91.0 
i Sea res ee "89.2 89.2 85.8 
Se er 105.7 101.9 
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Moving average .......... ... 81 84.0 

*Estimated. 


+tRevised. $1929=100. $1924-29=100; 
AAA payments included. 








Wednesday, February 15, 1939 THE ANNALIST 


259 





Monthly Business Index Lower, Reflecting Recession 











cellaneous freight car loadings, the first 
decline since April, 1938; “other loadings” 
showed a more moderate decrease. Of the 
statistics available, the best showing was 


Actual steel mill operations were ap- 
proximately the same as in December but 
normally a substantial rise in production 
occurs. From its 1938 high point of 95.4, 
our steel index has now declined 22.3 
points, which compares with the June to 


tain production near the retail demand 

level. 

TABLE II. THE COMBINED 
SINCE JANUARY, 1933 
1939. 1938. 1937. 1936. 1935, 1934. 1938. 


INDEX 


justed index of cotton consumption was 
only moderately below the comparative- 
ly high level for December. Sales condi- 
tions were mixed. Good reports, on the 
whole, featured the first three weeks of 
the month but subsequently a marked 
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j - b : slackening in demand occurred. 

November rise of 58.6 points. As in many Silk consumption increased sharply, the BOOT AND SHOE PRODUCTION LEAD AND ZINC PRODUCTION 

other industries, unusual caution has r : ae WEIGHT 7% . 

2 - sie rise exceeding the usual seasonal gain. Pe ul 
characterized the buying policies of lead- : 
P Much of the improvement apparently was i 100} — 
ing consumers, and production apparently ‘ aad 
due to increased demand from _ broad- | 
has been closely geared to demand. } 
. ' silk weavers who are estimated to have 80}— 
With assemblies at a comparatively I 
: used about 34 per cent of all silk as com- 
high level, the automobile industry has 60} 
given great support to steel mills, as is pared with only 17 per cent in January, 
é 1938. Hosiery producers, the leading con- — 








strikingly revealed by the high rate of 
operations of about 90 per cent of capac- 
ity in Detroit as compared with an aver- 
age of about 53 per cent for the country 
as a whole at the end of mini The 
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sumers of silk, apparently used little more 
silk last month than in January, 1938. 

It is interesting to note that paper- 
board production statistics failed to fore- 
shadow the recession in manufacturing 
activity although since 1933, when these 
figures became available, they have been 
quite reliable as a general business. indi- 
cator. For last December, seasonally ad- 
justed paperboard production stood at the 
highest level since May, 1937, and week- 
ly figures indicate a further moderate im- 
provement for January. 
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EW moves of the President in 

throwing issues at Congress, with 

apparent disregard of whether he 

wins or loses, have been demora- 
lizing to Democratic solidarity. It is 
searcely credible that the President no 
longer cares about having his way. In 
that one desire, his record has been re- 
markably consistent. So it appears that 
he is taking some tactical losses with the 
belief that he will gain in terms of long- 
range strategy; that the people will bring 
pressure upon Congress to follow his 
wishes. 

This theory presupposes that New Deal 
losses in the election reflected merely 
temporary and local conditions—an of- 
ficial explanation which the New Dealers 
would like to have accepted even to the 
extent of believing it themselves. Con- 
gress, however, views the mid-term vote as 
a basic shift in popular sentiment toward 
conservatism which continues to be vocal 
in letters from “back home.” Recent 
tabulations by the Institute of Public 
Opinion show too consistent a swing over 
broad areas to attribute to local condi- 
tions. 

Of further bearing is the fact that, for 
the first time in six years, more than 
two-thirds of the Senators are secure for 
terms which extend into a possible change 
of administration. Even the New Dealers 
seem to fear that a change can happen, as 
indicated by the dating of extension bills 
to continue expiring Presidential powers 
only until Jan. 15, 1941, or five days be- 
fore the next Presidental term begins. The 
Senate, nevertheless, will be controlled by 
a Democratic majority at least through 
1942. Conscious of their tenure of power, 
the Conservative Democrats can afford 
to assert their independence. 

The rejection of Judge Roberts, with 
only nine Senators placing themselves in 
the uncomfortable position of voting with 
the President, shows how small a follow- 
ing the White House and its inept ad- 
visers and leaders really control. While 
it is admissible that this affray sheds no 
great luster on either side, its decisiveness 
is important. Senators will continue to 
play politics: that is their vocation. But 
there are times when ordinary men, as in 
the Supreme Court fight, can rise above 
themselves and assume the stature of 
statesmen. Freedom from political dom- 
imation will bolster the weaker ones. 

In recent weeks, we have taken the 
position that the New Deal course in 
Congress is a self-defeating one. It must 
be remembered that the people, who fol- 
low strong and bold leaders, are quick to 
turn against Presidents who, like Wilson, 
lose face before the Senate. 


* * * 

THE RELIEF MESSAGE is another of 
these seemingly point.ess moves. The Pres- 
ident pleads an emergency, though nothing 
new has happened to make one, and asks 
for the $150 million which Congress cut 
from his original request, which was for 
$875 million, although the budget called for 
$750 million. It is evident that the House 
Appropriations Committee will show no 
haste in granting this request, which does 
nothing more than push forward the 
Woodrum bill, to abolish the present 
wasteful Federal work-relief system un- 
der WPA and give direct relief grants to 
the States. 

Meanwhile, the Byrnes bill combines 
some of the less objectionable features 
of the government reorganization plan by 
proposing a Department of Public Works 
to absorb WPA, PWA, CCC, and NYA on 
@ permanent basis. Senator Byrnes is in- 
sistent in having it known that this is the 
outcome of the study by his committee 
rather than a White House draft, so great 
is the aversion these days to accepting 






Congressional Opposition 


By KENDALL K. HOYT 


prefabricated bills from the Administra- 
tion. Ickes is not keen on having public 
works merged with the relief agencies. 
He opportunely filed a report on 5,800 
projects to cost $1,775 million, approved 
and hanging fire until more money is 
granted. So each Congressman knows 
what to expect in his district if PWA gets 
more money. 
* * * 

NATIONAL DEFENSE authorizations 
continue to advance. In this one program 
the Administration has had relatively 
plain sailing. The French incident was 
fairly well by-passed by adjourning meet- 
ings of the Senate Military Affairs Com- 
mittee until this matter was out of the 
headlines. 


a 


LABOR LEGISLATION is still in the 


manoeuvring stage. The unions appear to 
be worried over possible Wagner amend- 
ments which they think go too far toward 
the management side, as in some of Sena- 
tor Burke’s proposals. For a time, the 
Walsh bill, embodying AFL amendments, 
was slated to come out of committee with- 
out hearings. NLRB would lose compari- 
tively little by this bill. But action was 
delayed by sending the measure to NLRB 
and the Labor Department for opinions. 

Now William Green comes out with a 
new plan to declare the three Wagner 
board memberships vacant and appoint a 
five-man board. If this were done and 
Green had enough say in appointments, 
AFL weuld not need much more than 
statutory recognition of craft unions and 
termination of the board’s authority to 
invalidate union contracts with employ- 


Calendar of National Legislation, Week 


LAST WEEK—The House met Monday 
through Thursday, Feb. 6-9, and adjourned 
to Monday, Feb. 13. The Senate met Monday 
and Thursday and adjourned till Monday 


* * * 

SENATE CONFIRMATIONS—Norman 5S. 
Case, member Federal Communications Com- 
mission: Jacob Crane, Assistant Administra- 
tor and Director of Project Planning, United 
States Housing Authority. Rejection: Floyd 


H. Roberts, United States District Judge, 

Western District of Virginia. Vote: 9—72. 
co * * 

NOMINATIONS—C. B Allen Ww. Va. 


member Air Safety Board within CAA; Wil- 
liam E. Lee, Idaho, and J. Haden Aldredge, 
Ala., members Interstate Commerce Commis- 
sion. United States Circuit Court of Appeals: 


Hon. Robert P. Patterson, New York., Sec- 
ond Circuit; Francis Biddle, Pennsylvania, 
Third Circuit; Herschel W. Arant, Ohio, 


Sixth Circuit. Walter Krueger, major gen- 
eral; George Howard Brett, brigadier gen- 
eral, assistant to the chief of the Air Corps; 
Delos Carleton Emmons, major general com- 
manding General Headquarters Air Force. 

*x* * * 

BILLS ENACTED—Pub. Res. No. 1 (HJR83) 
—$725,000,000 relief deficiency appropriation. 
Approved Feb. 4. 

* * * 

PASSED BOTH HOUSES-—SJR57—Passa- 
maquoddy Bay surveys. HR2868—First de- 
ficiency appropriation. To conference Feb. 9. 


i ee. 

PASSED ONE HOUSE—S25—Prohibit inter- 
state operation of motor vehicles by un- 
licensed operators. Passed Senate Feb. 6; to 
House Interstate and Foreign Commerce. 
$660—Amend AAA Act, 1938, for reapportion- 
ment of cotton acreage allotments not plant- 
ed farmers entitled thereto. House Report 
30, Feb. 8. 

SRes63—Secretary of Interior report opinion 
United States Geological Survey on effect of 
Florida Ship Canal upon ground water. 
Agreed to Feb. 9. 

HR3743—Tax public officers and employes. 


Passed House Feb. 9. Vote: 269—103. To 
Senate Finance Committee. 
HRes81—$100,000 for Dies Committee in- 


vestigation of un-American activities to fin- 
ish by Jan. 3, 1940. Agree to Feb. 9. 


a, ak 
REPORTED-—S189 (Ashurst) SRpt36 Feb. 6 
-Confiscate firearms in possession of felons. 
$197 (Ashufst) SRpt37 Feb. 6-Amend Sec- 

tion 156 of Judicial Code as to claims against 
United States for just compensation. 

S884 (Logan) SRpt44 Feb. 9—Relief of dis- 
bursing officers for disallowances on account 
of airplane travel. 

SRes74 (Gillette and Miller) SRpt53 Feb. 9— 
Create standing Senate Committee on Civil 
Aeronautics and Aviation. 

HR3707 (Doughton) HRpt27 Feb. 7—Taxa- 
tion: Publishing salary information of cor- 
porate ofifcers and employes. 

HR3791 (May)—HRpt32 Feb. 8—National de- 
fense bill carrying army authorizations for 
5,500 airplanes, etc. General debate to atart 
in House Feb. 13 under HRes88. 

HR3800 (Jones, Texas) HRpt31 Feb. 8— 
Amend Section 8 (e) Soil Conservation and 
Domestic Allotment Act. 


a * * 

NEW SENATE BILLS—S1168 (Miller, 
Wheeler and others) Military Affairs—Ac- 
quire stocks of strategic raw materials. 

$1193 (Gibson) Territories and Insular Af- 
fairs—Create new Department of Territories. 

$1207 (Thomas, Utah) Education and Labor 
—Transfer files and property of United States 
Employment Service to States. 

$1208 (Bankhead) Agriculture and Forestry 
—Amend Section 8 (c) (4) Soil Conservation 
and Domestic Allotment Act. 

$1209 (Bankhead) Agriculture and Forestry 


—Extend time retirement cotton pool partici- 
pation trust certificates. 

$1218 (Sheppard) Finance—Amend Social 
Security Act for grants to States for aid to 
needy incapacitated adults. 

$1226 (Bailey) Commerce—Exempt from Of- 
ficers Competency Certificate Convention 
1936 all American vessels under 200 tons. 

$1232 (Nye) Immigration Naturalize 
aliens adopted during minority by United 
States citizens 

$1234 (Herring) Education and Labor- 
Amend Section 13 (a) Fair Labor Standards 
Act. 

$1241-2 (Walsh) Naval Affairs—Naval pub- 
lic works authorization 

$1250 (Clark, Idaho) Agriculture and For- 


estry—Moratorium on mortgages held by 
FCA. 
$1254 (McKellar) Education and Labor- 


Extend provisions of National Housing Act 


$1255-6 (McKellar) Naval Affairs—Amend 
Naval Selection Law 

$1264 (Burke) Education and  Labor-—- 
Amendments to National Labor Relations 
Act. 

$1265 (Byrnes) Appropriations—Create a 


Department of Public Works to absorb WPA, 
PWA, CCC, NYA, etc., on permanent basis. 

$1268 (Wheeler) Interstate Commerce- 
Amend Communications Act 1934 for new 
agency to supersede FCC 

$1275 (Taft) Education and Labor—Amend 
United States Housing Act 1937. 

$1276 (Thomas, Utah) Education and Labor 
—Require reports to Labor Department by 
contractors and subcontractors on public 
buildings and works as to employment, 
wages and value of materials. 

$1278 (Gurney) Agriculture and Forestry-— 
Make crop, feed and seed loans of FCA re- 
fundable by ten-year instaliment contracts. 

$1283 (Ashurst) Judiciary—Authorize Su- 
preme Court to prescribe rules of pleading, 
practice and procedure in criminal cases. 

$1299 (Sheppard) Interstate Commerce—Au- 
thorize Interstate Commerce Commission to 
investigate inbound and outbound transporta- 
tion rates in Texas. 

SJR58 (Wheeler) Interstate Commerce—In- 
vestigate feasibility of fixing railroad rates 
on basis of zones. 

SJR59 (Thomas, Utah) Education and 
Labor—Authorize Bureau of Labor Statistics 
to collect information on amount and value 
of all goods produced in Federal and State 
prisons. * 

SJR60 (La Follette) Education and Labor— 
Make facilities of Council of State Govern- 
ments available to Federal Government. 

SJR63 (King) Foreign Relations—Authorize 
President to call international conference for 
armament reduction. 

* * * 

NEW HOUSE’ BILLS—HR3747 (Doxey) 
Agriculture — Rehabilitation of agricultural 
drainage works. 

HR3749 (Gathings) Interstate and Foreign 
Commerce — Amend _ Interstate Commerce 
Commission Act as to rates for transporta- 
tion between ratemaking or geographical 
sections. 

HR3750 (Kee) Interstate and Foreign Com- 
merce—Amend Rail Retirement Act 1935. 

HR3752 (Lea) Interstate and Foreign Com- 
merce—Amend Communications Act 1934. 

HR3753 (Lea) Roads—Construction of pri- 
vately financed self-liquidating highways of 
superior standard. 

HR3756 (Burdick) Ways and Means—Gov- 
ernment ownership of iron and_é steel 
industry. 

HR3763 (Thomas, Texas) Merchant Marine 
and Fisheries—Exempt vessels under 200 tons 
from International Labor Treaty 1936. 

HR3798 (Hancock) Judiciary—-Rules for dis- 
qualification of judges in certain cases. 

HR3799 


(Hare) Public Buildings and 


' National Government: Recent New Deal Moves Stiffen 


ers. NLRB employes are jittery about this 
plan, which would mean a wholesale house- 
cleaning of underlings largely responsible 


for poor administration. 
* * *€ 


THE TVA appropriation cut in the 
House may stick this time. Slashing $17 
million from the $39 million budget item 
for TVA stops work on three dams to cost 
$157 million. Last year the Senate re- 
stored a similar cut. The House long held 
out but was caught napping one day. 
Senate opposition will be stronger. 

House hearings on the Independent Of- 
fices Bill, carrying funds for TVA and 
many another agency of importance to 
business, produced a remarkable docu- 
ment of 2,077 pages. The three Republi- 
cans on the sub-committee were particu- 
larly active in dividing the work of ques- 
tioning and building up a record of pres- 
ent performance of the agencies. This 
gives promise of similar minority action 
in future leading toward a well-informed 
opposition policy on many important 
issues. 


Ended February 11 


Grounds—Construct buildings for second and 
third class postoffices. 

HR3801 (Luther A. Johnson) Agriculture— 
Extend time of retirement of cotton pool par- 
ticipation certificates. 

HR3804 (Nichols) Military Affairs—General 
revision of military aircraft procurement pro- 
cedure. 

HR3805 (Mrs. Norton) Ways and Means— 
Repeal Section 603 of Revenue Act 1932. 

HR3s06 (Mrs. Norton) Labor—Transfer files 
and property of United States Employment 
Service to the States. 

HR3810 (Romjue) Labor—Amend Section 13 
(a) Fair Labor Standards Act. 

HR3813 (Scrugham) Naval Affairs—Acquire 
stocks strategic materials. 

HR3817_ (Thorkelson) Agriculture—Cancel 
certain crop-production and harvesting loans. 

HR3822-3 (Gore) Military Affairs—Amend 
TVA Act 

HR3830 (Ferguson) Ways and Means—Proc- 
essing taxes on wheat. HR3831-3, Agricul- 
ture—Wheat parity payments, etc. 

HR3839 (Hook) Agriculture—Regulate in- 
terstate commerce in seeds to prevent spread 
of noxious weeds. 

HR3935 (Bland) Merchant Marine and Fish- 
eries—Amend law as to discharge of seamen. 

HR3938 (Flannery) Civil Service—Create 
United States Civil Service Board of Appeals. 

HR3940 (Gore) Labor—Amend Section 13 
(a) Fair Labor Standards Act. 

HR3942 (Luther A. Johnson) Agriculture 
Distribution of articles made of cotton owned 
by United States to needy 

HR3947_ (O’Toole) Banking and Currency 
Amend Federal Housing Act. 

HR3955 (Flannagan) Agriculture-Amend 
Section 335 (d) Agricultural Adjustment Act 
1938. 

HR3998 (Hess) Banking and Currency— 
Amend United States Housing Authority Act. 

HR3999 (Welchel) Ways and Means—Amend 
Section 1,001, Title X, Social Security Act for 
aid to needy cripples. 

HR4000 (Lea) Ways and Means—Excise tax 
on egg products. 

HR4006 (Boland) Immigration and Naturali- 
zation—Deport aliens guilty of un-American 
activities. 

HR4007 (Horton) Appropriations—Equalize 
wages of WPA workers. 

HR4009 (McArdle) Banking and Currency— 
Relating to HOLC interest and obligations. 

HR4011-2 (Steagall) Banking and Currency 
-Continue functions of Commodity Credit 
Corporation, Export-Import Bank of Wash- 
ington, and RFC. 

HR4013 (Hawks) Agriculture--Cost of pro- 
duction farm price-fixing. 

HJR151 (Woodrum) Appropriations—Abolish 
SS, Federal relief system and provide for 

irect relief grants to States, etc. 

HJR152 (Lemke) Interstate and Foreign 
Commerce—Investigate fixing railroad rates 
on zone basis. 


HJR155 (Kean) Judiciary—Income tax 
amendment. 
HJR157 (McLeod) Election — Amendment 


limiting Presidential term of office. 

HJR160 (Shanley) Foreign Affairs—interna- 
tional peace conference 

HJR161 (Church) Foreign Affairs—Interna- 
tional armament conference. 

HCR7 (O'Connor) Rules—Joint committee 
investigate conditions in metal mining. 

HRes&2 (Kee) Rules—Create standing 
House Committee on Civil Aeronautics and 
Aviation. 

HRes85 (Horton) Ways and Means—Ex- 
press sense of House that no authority exists 
for failing to enforce Section 306 of Tariff 
Act. 

HRes86 (Schulte) Rules—Committee on Im- 
migration and Naturalization investigate 
need for revision of laws relating to naturali- 
zation, deportation, etc. 
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Currency Confusion the Final Result 


This is the fifth of a series of six ar- 
ticles on Silver in America.* 

N the years 1934 and 1935 the gov- 
I ernment acquired by purchase some 

840,000,000 ounces of silver. By the 

beginning of 1936 the total stocks 
reached the extraordinary volume of 
1,500,000,000 ounces, whose “coinage 
value” was something under $2,000,000,- 
000. The purchase of this gigantic mass 
of inert metal had made slow advance 
toward the required one-to-three propor- 
tion to gold. The tremendous increase in 
our gold holdings had increased require- 
ments for silver purchases almost as fast 
as we had bought. Our Treasury was in 
its silver purchases a kitten chasing its 
tail. 

Not one objective of the silver policy 
has been achieved. The = e ratio 
is-stilt-in_the future. The price of silver 
has not been advanced. The inflation 
hoped for by many of the silver bloc has 
not. been achieved. The issue of cer- 
tificates has been held down, and the hun- 
dreds of millions that have been issued 
have merely driven out a similar volume 
of Federal Reserve notes. Not even the 
hungry speculators have benefited, as 
most of those who were giving dinners to 
Congressmen to celebrate their winnings 
were caught in the 1935 panic. This 
writer has been able to discover only one 
certain achievement. The dividends of 
ihe mining and smelting corporations 
were conspicuously increased in 1935. In 
1936 the indefensible 77-cent price for 
American-mined silver was still being 
paid, although the price of silver had 
fallen from 80 cents to 45 cents. 

Meanwhile, the situation has become en- 
tangled with international politics. In 
January, 1936, Mexico’s indignation over 
the disturbance of her currency was as- 
suaged at a dinner of Mexican officials, 
Treasury officials and silver Senators in 
Washington. Apparently the amend of- 
fered was an understanding, not made 
public, as to our purchases of Mexican 
silver and our price policy. It developed 
also that at the time of the Chinese crisis 
in 1935 another non-public arrangement 
was made with China, as a result of 
which we paid her 65 cents an ounce for 
silver worth 45 cents. As this is written 
{1936] word comes of a new agreement 
under which, apparently, China is obliged 
to retain at least 25 per cent of her 
future metallic reserves in silver and to 
circulate debased silver coins. In return 
we are to buy large amounts of her silver 
and pay for it in gold. 

China is apparently to have a sort of 
managed currency with mixed gold and 
silver reserves. Unless she returns to a 
new and devalued silver standard she 
must some time determine whether to tie 
her currency to an English, Japanese or 
American base. Sterling is the logical 
choice, but Japan has already expressed 
angry threats in regard to this. “Doing 
something for silver” to help the Chinese 
has had some unexpected consequences. 


Currency Confusion 


Treasury policy -in reference to certif- 
icates has been confused. The Devaluation 
Act permits issues to the full “coinage 
value” per ounce. In August, 1934, the 
President issued a proclamation on cer- 
tificates that was far from clear, but the 
policy has been to issue certificates only 
to the value of the bullion purchased, That 
has averaged, apparently, about 55 cents, 
but the whole mass now held is worth 45 
cents. Consequently the total of all cer- 

*The first five of these articles are reprint- 

by permission, with certain revisions, 
from a ponaarees ere pre by Dr. Carothers 
in 1936 for t tion of Reserve City 
Bankers. In the sixth article Dr. Carothers 


will bring the story of silver in America to 


date.— tor, The Annalist. 


Campaigns 


of 1933-1935 


By NEIL CAROTHERS 


Professor of Economics and Dean of the College of Business Administration, Lehigh 
University 


tificates outstanding is greater than the 
value of the silver bullion behind them, 
even though the incessant efforts of the 
inflationists in Congress to force the full 
debased issue have so far failed. 

The tidal movement of gold to this 
country slackened in 1936, and the silver 
purchases have been gaining on gold. In 
1934 the silver stocks were around 12 per 
cent of the gold holdings. At the present 
time [1936] they may be as high as 25 
per cent. The one-third proportion will be 
reached eventually. There are very large 
quantities of silver in the world, and this 
country is the only large buyer. The price 
is now pegged around 45 cents. It is a 
question whether the Treasury can force 
it to much higher levels. It is not likely 
to pursue again its frenzied pdlicy of 1935, 
which ended in humiliating disaster. The 
present prospect is that the country will 
find itself with the one-to-three hybrid re- 
serves before the price rises above 50 
cents. We shall have as one-fourth of our 
metallic reserves some 3,000,000,000 silver 
dollars worth about 35 cents apiece. 

If we assume the continuance of the 
present currency program, no immediate 
harm will result. Our currency is now 
virtually irredeemable fiat money, re- 
motely tied to the metal base. The stock 
of gold is so great that the paper currency 
outstanding has more than adequate gold 
backing. The world will continue to con 
sider our system a paper currency system 
supported by a very large sequestered 
gold stock. Whether the silver held is 
worth the full face value of the certif- 
icates outstanding or a less value, the cer- 
tificates will be merely a part of the 
floating paper currency. In other words. 
the huge pile of idle silver is in reality not 
money but a commercial commodity made 
by legal fiction exchangeable for fiat 
paper whose value is, like that of othe: 
paper, dependent on various factors, of 
which the stock of gold is only one. 


Debased Paper 

What wil) happen when the one-to-three 
ratio is reached is unpredictable. There 
will undoubtedly be a wild clamor by the 
silver interests to force the government 
to adopt bimetallism. It is improbable 
that they will succeed. The tons of use- 
less silver will lie in the vaults, as in the 
past, a sterile and inert mass. The pres- 
sure to issue the full “coinage value” in 
certificates will be insistent, and the gov- 
ernment will probably yield. In such case 
there will be more than three billion dol- 
lars in certificates outstanding against a 
silver bullion value of perhaps one billion 
dollars. 

This volume of debased paper will be a 
millstone hanging on our currency system. 
It will be a perpetual source of uncer- 
tainty and insecurity. It must be reck- 
oned with in any program for re-estab- 
lishing a genuine gold standard. The voi- 
ume of our silver holdings is already so 
large that the sale of bullion would cause 
ruinous losses. 

Without consideration of future em- 
barrassments, the price the country has 
paid for this latest episode of silver in 
politics is very high. It has committed 
itself to the future payment of nearly a 
billion dollars in fiat money certificates 
It has paid hundreds of millions of dollars 
to foreign holders and domestic specula- 
tors for a useless commodity bought at 
prices it has artificially raised with funds 


taken by taxation from its own people. 
The financial system of China has been 
wrecked. The currency systems of a 
dozen other nations have been em- 
barrassed. Our silverware and photo- 
graphic industries have been disturbed. A 
non-monetary commodity has been made 
a football of politics and a plaything of 
hysterical manipulation. The assets of the 
Treasury have been spent in arbitrary 
and vacillating policies of purchase kept 
from public knowledge. The Treasury has 


been transformed into an agency of spec- 


ulation in a commercial commodity. And 
we stand today without plan or policy for 
the future, with the law driving the coun- 
try further into the mire of currency 
adulteration. 

The reader needs no suggestion as to 
the remedy. Repeal of the Silver Pur- 
chase Act of 1934, repeal of the silver 
clauses of the Devaluation Act of 1934, 
revocation of the President’s proclama- 
tions subsidizing domestic silver, and 


of the Silver 


withdrawal from the sham agreement of 
1933 are self-evident necessities. The pol- 
icy to be pursued after these necessary 
steps can only be determined by ex- 
pediency. One measure that would re- 
duce the hazard of the dead silver now 
owned would be the coinage of all future 
subsidiary pieces from the bullion now 
held. 

Whether we can hope for any of these 
things is questionable. Politically the out- 
look is depressing. The economic ignor- 
ance of the silver interests is irremediable. 
They cannot promote their own interests 
even when the government surrenders to. 
them its cash resources and its sovereign- 
ty over money. When they acquired con- 
trol in 1890 they ended by bringing on 
the depression of 1893 and ruining the 
market for silver. They did not know that 
the Indian silver situation was “loaded.” 
In 1918 they were able to persuade Con- 
gress to pass the Pittman act, which ended 
by promoting overproduction. In the pres- 
ent instance they have once more demon- 
strated, on a gigantic scale, their incapac- 
ity to temper greed with sense. They 
are just now recovering from the panic 
that seized them when China abandoned 
silver and the silver market collapsed. 
The Senators who for five years made 
tearful pleas for aid to China through a 
































Time My Daddy 
Will Telephone? 


The minute he calls up I’m going to 
speak to him about Bobby. He’s my 
cousin, and he’s just five weeks old. 
And they haven’t got a telephone 
where he lives! 

“One of these days his mother’s 
going to run out of his talcum. Or 
she’ll want his father to stop at the 
drug store on the way home for oil. 
Or maybe she'll want to ask the 
doctor about that rash on his back. 

"Well, how is Bobby’s mother 
going to do all those things besides 
her marketing? 

“I’m going to see if my Daddy 
can’t fix it. He’s always saying how 
good telephone service is — 


Tee how cheap.” 








BELL TELEPHONE SYSTEM 


You ave cordially invited to visit the Bell System exhibit ot the 
San Francisco, California. 
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price increase in silver are now [1936] in 
the face of all that has happened, telling 
the nation that higher prices for silver 
will keep out Chinese goods made by 
pauper labor. They are preparing for 
another drive. 


Bimetallism 


Bimetallism for the United States at 
any ratio would be a calamity. If the 
ratio adopted should be the actual market 
ratio, perhaps 70 or 80 to 1, we would 
lose one metal or the other and wreck our 
money system. If some such insane ratio 
as 16 to 1 or the present “coinage” ratio 
of 27 to 1 were adopted, a national dis- 
aster would be the result. We would have 
a financial panic, followed by a silver 
standard, followed by a general inflation. 
In the present situation, in which we have 
no real metallic standard, a declaration 
of adoption would be largely an empty 
formality, and the immediate effects 
would be relatively slight. But it would 
create such complications that we should 
hardly be able to achieve in the future 
any sort of sound currency. 


International bimetallism is a quite dif- 
ferent thing. The proposal here is to have 
all the nations of the world undertake 
jointly a universal gold and silver stand- 
ard currency, with a common ratio. The 
history of the two metals does not justify 
the assertion that the adoption of this 
system would certainly reduce the fluc- 
tuations in the supply of basic money that 
have characterized the single gold stand- 
ard. But there might be in such a stand- 
ard in the future a tendency toward 
greater stability, which would be gener- 
ally desirable. The chief argument for 
any sort of bimetallism is that the supply 
of gold is inadequate. The argument is 
false. There never has been in our time 
@ shortage of gold, and for some five 

years past the production rate has been 

the largest in world history. There is a 
grievous maldistribution of gold, and 
much of the world’s troubles are due 
thereto. But there is no shortage. 

If in the. future there should be a 
marked scarcity of gold a scientific, care- 
fully worked out international bimetal- 
lism might offer a solution. It is impos- 
sible to determine in advance whether the 
system would work perfectly, but there is 
some reason to believe that the universal 
monetary use of the two metals at a com- 
mon ratio would so powerfully influence 
their values that changes in the industrial 
uses would not cause the withdrawal of 
either one. If so, the system would 
“work.” There is divided opinion among 
experts. 

Symmetallism is the name given to a 
very special form of bimetallism which 
has recently attracted the attention of 
laymen as a novelty. It has been known 
to economists for generations. It is a 
scheme for a unit coin of mixed metal, 
part gold and part silver. The special 
feature is that the force which in ordi- 
nary bimetallism serves to destroy it, 
that is, the departure of the market ratio 
from the coinage ratio, would not operate 
with such severity on a symmetallic coin. 
If with a coinage ratio of 50 to 1 the mar- 
ket ratio moves to 55 to 1, in a national 
bimetallism all the gold immediately ais- 
appears. In a symmetallic system the 
gold could not disappear unless the coins 
were melted, and the melting of the coins 
would give the owner his profit on gold 
bullion, but would leave him with a lump 
of silver worth less than it was as a 
coin. There are nowadays frequent pro- 
posals for the world-wide adoption of a 
paper currency based on a mixed gold- 

silver reserve. This is not true symmetal- 
lism, and could not operate in the same 
way or with the same possibilities. It 
offers no special advantages and would be 
worth considering only in the event of a 
shortage of gold. 

The Romans had a crude sort of sym- 


metallism in the form of a coinage made 
of a natural ore of mixed metal, called 
electrum. It is almost entirely unknown, 
even to economists, that a full-fledged 
symmetallic system was once considered 
sérieusly in Congress, as far back as 1851. 
An international symmetallism would 
probably be even more successful than 
bimetallism. But at best it would be a 
hazardous experiment, to be tried only if 
the gold standard should become inad- 
equate. International bimetallism or 
symmetallism, as an experiment, is much 
less dangerous than any plan for a man- 
aged currency or stabilized dollar so far 
proposed. But there is no need for any 
experiments. There is nothing wrong 
with the gold standard. It has suffered 
much from war, depression, currency 
juggling and amateur meddling. 


THE GERMAN FAT PLAN AND ITS 
ECONOMIC SETTING 
By Karl Brandt 

The present volume is the sixth of the 
Fat and Oil Studies in course of publica- 
tion by the Food Research Institute of 
Leland Stanford University. The com- 
plex group of associated industries in Ger- 
many—dairying, the oil-mill and mar- 
garine industries and the marketing sys- 
tem—are surveyed in detail, together with 
their interrelations. Especial attention is 
given to the effort to close the “fat gap” 
in Germany, both before the present re- 
gime and under the current intensive con- 
trol. (Stanford University Press, $3.) 


* 2 * 


DEBTS AND RECOVERY 

By Albert Gailord Hart and Others 

This volume undertakes to analyze the 
nation’s debt structure, which in both 1929 
and 1937 is stated to have aggregated 
$250,000,000,000 and recommends a “pro- 
gram for action” prepared by the Twen- 
tieth Century Fund Committee on Debt 
Adjustment. Section headings of the fac- 
tual findings include the debt problem and 
the depression; credit institutions in the 
depression; the crisis in commercial bank- 
ing; other credit agencies in the depres- 
sion; the debts of individuals and unin- 
corporated firms (including farm indebt- 
edness and home mortgages); corporation 
debts, and shifts in government debts. 
After a summary of the findings, the vol- 
ume takes up the recommendations, of 
which the more important follow: 

The existing laws and administrative 
rules which favor debt financing by forc- 
ing insurance companies, savings banks 
and trustees to invest almost entirely in 
debts should be relaxed and perhaps even- 
tually abolished. 

Further new and refunding issues of se- 
curities by the Federal, State and local 
governments should not carry exemption 
from income taxes. 

The Federal and State Governments 
and regulatory agencies should strive to 
discourage debt financing, rather than to 
encourage it, as they now do through in- 
come-tax policy, regulation of utility 
rates and control of local government 
debts. 

Plans for the repayment of debts should 
be related to the probable economic life 
and earning power of the underlying as- 
sets. 

Appraisal of assets underlying debts 
should be made more systematic and ob- 
jective. 

The present situation does not warrant 
immediate removal of existing mortgage 
moratoria, but plans should be laid for 
their gradual elimination by a tapering- 
off process, to begin as soon as business 
conditions improve enough to justify it. 

Recent changes in the laws governing 
bankruptcy, corporate reorganization, 
etc., have followed sound lines. The com- 
mittee urges that further reform should 
aim to secure conversion of debt into di- 
rect ownership in corporate reorganiza- 
tions, and to increase the flexibility of 
debt contracts. 

While the need of systematic informa- 
tion on the debt problem has been recog- 
nized by setting up a debt section in the 
United States Bureau of Foreign and Do- 
mestic Commerce, a great deal should still 
be.done by the Federal Government and 
private agencies to improve available in- 
formation on the debt problem. 

Long-run policy should aim at the 





liquidation of the “temporary” Federal 
credit agencies—in particular, of the RFC, 
the HOLC, some of the Farm Credit Ad- 
ministration agencies, and such minor 
bodies as the Railroad Credit Corpora- 
tion. Liquidation, however, should not in 
all cases yet; and most of these 
agencies will take five to twenty years to 
wind up. Pending liquidation, the action 
of these agencies and of other govern- 
ment agencies affecting debt should be 
better coordinated. 

The committee is emphatically of the 
opinion that while sounder debt policies 
can help to forestall depressions and ease 
crises they cannot alone bring recovery. 
(Twentieth Century Fund, New York. 
$2.75.) 


Taxes as Causes of Depressions 
To the Editor of The Annalist: 

The effects of overinvestment, deficit 
financing and other capital disturbances, 
as cited by Mr. Barnes in THE ANNALIST of 
Feb. 1, are vitally interesting to every one. 
Our article entitled ‘‘Depressing Effects of 
Taxes in Excess of 12% of the National In- 
come,’’ in the Jan. 4 issue of THE AN- 
NALIST, did not include any discussion of 
the somewhat parallel effects of overtaxa- 
tion and overinvestment. The effects of 
overinvestment and of abnormal taxation 
usually travel hand in hand. Overinvest- 
ment induces higher taxation, and higher 
taxation destroys the fruits of investment. 

We accept Mr. Barnes’s thought that 
there have been many cycles due to over- 
investment, in which taxation was not par- 
ticularly involved. Our article was not 
concerned with these; for if the tax rates 
were low when they occurred, there was 
an ample margin over taxes to absorb the 
shock, permitting recovery without tax 
reduction. Further, the national income 
data, to which taxes are now ordinarily 
referenced, are of comparatively recent 
origin. There are no similar data available 
for long-range comparison. 

The national income is the summation, 
or result, of several gross factors of in- 
come. These pull in divergent and often 
opposing directions. Some may be acting 
to increase the national income, while 
others are acting to decrease it. Its primary 
base is made up of the incomes most 
directly derived by exchange among pro- 
ducers of goods. Branching off from this 
trade, and supplementary to it, are many 
pursuits which share a portion of the orig- 
inal produced incomes; and finally there 
are the various incomes derived from the 
sums set aside for investment and taxation. 
All these added together, regardless of 
monetary and price fluctuations, form the 
national income. 

When the basic commodity income origi- 
nating in exchange among producers is 
relatively large, there is a larger margin 
available over necessities for the auxiliary 
and transferred incomes. But when the por- 
tion appropriated for tax-derived incomes 
becomes disproportionate, the basic income 
suffers, as well as the auxiliary and invest- 
ment-derived incomes. 

It happens by virtue of legislative enact- 
ment that taxes are the only positive 
obstacle which prevents producers and 
their auziliary pursuits from buying 100 
per cent of each others’ products. Exchange 
of commodities for investments is in the 
main voluntary, subject to the law of supply 
and demand, and therefore readjustable. 

One hundred per cent efficiency in pro- 
duction and trade may ordinarily occur 
when investment in unremunerative fixed 
capital and tax-maintained services is held 
at a minimum. Then granting Mr. Barnes’s 
argument that utility in capital investment 
is a primary consideration, it becomes 
evident that as tax appropriations exceed 
the optimum amount of tax service needed 
by business, further tax appropriations con- 
strict the trading base available for the 
support of auxiliary incomes. This in turn 
curtails the margin which can be set aside 
for either taxes or investments, or for 
earnings thereon. 

Thus when the final tax pinch comes, the 
legal preference of tax demands makes 
them the dominant factor. It seems quite 
obvious that everything else has to yield. 
The sums available for investment, for 
investment earnings and for trade itself, 
are curtailed whether we like it or not. 
The market value of investments, and 
property generally, also suffer in the gen- 
eral income curtailment. Tazes therefore 
appear to be the dominant factor in the 
final crisis. 

Prior to depression, increasing taxes and 
deficit financing both add large gross items 
of income to the national income, and 
apparently increase it, as in 1916-19 and 
1927-29. Although nominally much larger 
dollar-wise, the national income is at the 
same time made much narrower in its ulti- 
mate productive base. Then as more taxes 





are levied, they n fall on the new 
tax and deficit-financing dollars which are 
changing hands; on the dollars of trans- 
ferred income finding their way to invest- 
ment, and on the assessed values of the 
new investments created. A tax build-up 
develops, with an increasing tax drain on 
both apparent and real incomes. The 
reduced trade passing the tax gates finally 
results in a business reversal which is re- 
flected in income contraction all around— 
a depression as we know it. 

At worst, capital diversion to overinvest- 
ment can add nothing immediate to the 
supply of realities in the larder. But with 
added dollars of taxable income, taxes are 
increased temporarily at least and in most 
cases permanently, unless reduced by legis- 
lative enactment as in 1920-22. As far as 
can be determined, similar conditions sur- 
rounded the depressions of the last century. 
Increasing taxes were levied on inflated 
investment or speculative incomes, until 
the tax rate itself crippled the supporting 
trade. In the Eighties taxation in excess of 
10 per cent was considered dangerous. 
Whether or not the critical ratio has been 
altered upward or downward by the use of 
power and machinery cannot be deter- 
mined, as comparable data are lacking. 

Certainly it is true that after the World 
War much of the war plant and buildings 
were made available at sacrifice prices to 
self-supporting industry. The reduced tax 
rate permitted trade to make use of them. 
But in the 1929-39 depression, with mag- 
nificent equipment in housing, farm and 
factory plant available at bargain prices, 
we seemingly gained but little benefit from 
it. There is undoubtedly a reason: under 
the existing condition of high taxes, the 
trade which can move past the tax barriers 
is so small that profitable use of only a 
portion of our magnificent investment is 
possible. To a large extent productive 
capacity and industry has deteriorated 
through lack of paid use. 

If a capital disturbance occurs during a 
low-tax era, the margin of safety permits 
quick readjustment; but if taxes are high 
and increasing, the capital disturbance is 
forced into major depression. Although a 
capital recovery is desirable and aids in tax 
reduction, the existing taxes are not self- 
liquidating and are only partly lightened if 
more business develops to carry them. Not 
much, therefore, can be expected from po- 
litical attempts to stimulate capital, either 
by withdrawal from deficit financing ‘or by 
nominal budget balancing. When taxes are 
too heavy they have to be repealed in order 
to establish an equilibrium which will 
permit business recovery. 

Wacer FIsHEr. 
H. DupLey KELLOGG. 

Bryn Mawr, Pa., Feb. 7. 
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Confidential Treatment of Integration 
Plans by SEC 


To the Editor of The Annalist: 

In your article on electric utilities in the 
annual number of THE ANNALIsT, dated 
Jan. 25, 1939, there is an implied criticism 
of this commission's policy of confidential 
treatment of tentative plans and sugges- 
tions for compliance with Section 11(b) of 
the Public Utility Holding Company Act. 
The paragraph to which I have reference 
is the following: 

By the end of 1938 all of the major holding 
companies had filed tentative integration 
plans with the SEC in compliance with the 
Public Utilities Act of 1935. None of these 
plans was divulged to the public nor to the 
stockholders. With all the solicitude which 
the New Deal has professed for the stock- 
holder, and with all the measures the New 
Deal has taken for his alleged protection; we. 
now have a situation in which the SEC, the 
chief New Deal agency in these matters, 
declined to permit the stockholder to have 
any inkling of what is to be done with his 
property. {Page 127]. 

There are very sound reasons for the 
policy which you have criticized. The inte- 
gration plans have been submitted to us 
informally for our study and consideration. 
Many of these plans are only tentative and 
suggestive. In their present state they will 
form the basis for cooperative interchange 
of ideas between the commission and the 
companies, looking toward the development 
of sound, workable integration plans. While 
such plans are in their present formative 
stage, publicity would be premature and 
might lead to undesirable speculative ac- 
tivity. The, companies, moreover, could 
hardly be asked to agree to the publication 
of proposals and plans upon which they 
themselves remain undecided. As you no 
doubt know, when each plan reaches the 
stage of formal application, full disclosure 
will be made, followed by open public 
hearings. WILLIAM O. Douc.as, 
Chairman, Securities and Exchange Com- 

mission. 
Washington, Jan. 31. 
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Basic Error in Considering the Social Security Act 
Apart From Fiscal Results 


By GEORGE BUCHAN ROBINSON 


This is the second of two articles on the 
undisclosed liability of the Treasury as 
underwriter of the old-age reserve ac- 
count. 

HE council’s report is insistent that 

“if the method of accumulating a 

relatively large reserve is elimi- 

nated there must be instead the 
definite assurance that the program will 
be financed not by payroll taxes alone 
but, in addition, by government contribu- 
tions from other sources.” It continues: 
“Without interest returns on a relatively 
large fund payroll taxes alone would prove 
insufficient to meet the current disburse- 
ments necessary as the system matures.” 

This reference to interest returns from 
the fund seems also to point to the need 
for the fund, provided it is constituted of 
repurchased bonds, as was intended. In 
that case, except for variations in rate, 
the interest would not be an additional 
charge on the, Treasury above what it is 
paying now. If it consists wholly of newly 
issued bonds it will be an additional 
charge., The former would work toward 
validation, and the latter would not. Thus 
both the theory of the council, which 
would substitute government support for 
the interest earning, and the present issu- 
ance of “special obligations,” as forced by 
the continuing deficits, seem opposed to 
Secretary Morgenthau’s 1935 view that 
“we cannot safely expect future genera- 
tions to divert such large sums to the 
support of the aged unless we lighten the 
burden in other directions.” So far we 
have not lightened the burden in other 
directions. The council has now proposed 
that we should not attempt to. It is con- 
tent that government subsidy should re- 
place the interest earning of the fund. 
But if the fund consisted of repurchased 
bonds, the interest on them, in the fund, 
would be a sum now provided for in the 
ordinary Treasury budget. The subsidy 
whick the council has proposed would be 
an additional charge on the budget. 

The case for government contribution 
to the plan would be much stronger if 
any “other sources” of revenue were cur- 
rently available to the Treasury. We ap- 
pear now to have returned to the policy 
of deliberate spending in the ordinary 
budget, and all our sources of revenue do 
not cover it. The Treasury, until its budget 
is in balance, would make its contribu- 
tions to the plan merely by collecting 
smaller payrol! taxes against its fixed ac- 
cruing liability for benefits and owjng the 
difference. 


Postponing Validation 

In view of these circumstances the 
council’s statement, “It [the council] is of 
the belief that we should not commit fu- 
ture generations to a burden larger than 
we would want to bear ourselves,” seems 
at odds with the council’s proposals. Our 
present act does exactly that, and the 
council’s proposals would aggravate that 
condition. Our present law was planned 
to do that; it is the only known way that 
early benefits to the aged can be inaugu- 
rated, in the absence of an overflowing 
Treasury. But the present plan now taxes 
payrolls at only 2 per cent. The maximum 
rate of the present law is 6 per cent. 
These rates may, of course, be inadequate 
to lighten the debt burden in other direc- 
tions in correspondence with the increase 


in the pension burden (or, because of fis- 


cal results, they may not accomplish that 
purpose). But a change from this form of 
reserve plan, which looks, theoretically at 
least, to large reductions in the public 
debt, to a plan which would lay that aside 
in favor of a “contingency fund” only, 
such as the council has proposed, could 
work only toward further postponement 
of the validation effort. The council said: 

Information now available indicates 


that the benefit structure under Title II 
of the present act will involve financing 
from all sources of an annual disburse- 
ment equivalent to 10 to 12 per cent of 
covered payroll by 1980, when persons 
now in their twenties will be at retire- 
ment age. * * * Two members of the 
council who are actuaries fear that the 
upper limit of the eventual cost of the 
benefits * * * will be higher than here esti- 
mated. - 

When persons now 25 reach retirement 
age their grandchildren will be paying for 
their benefits if they themselves have not 
paid for them meanwhile. The said grand- 
children will be the great-great-grand- 
children of the generation which enacted 
the benefits. It would appear that they 
will make their own choice between pay- 
roll taxes and Treasury support, so that 
that question is not at issue here. The 
burden will be on their generation in either 
case. That burden would be lightened by 
perhaps one-third if meanwhile the reserve 
account had acquired for itself the present 
government debt, and had thus stopped, or 
succeeded to, the interest thereon which is 
a charge on the present budget. No invest- 
ment can ever be safer that the payment 
of a liability, in either private or public 
finance.13 The council, in asking that a 
“contingency fund” only be accumulated, 
would forego that investment by the pres- 
ent taxpayers. The taxpayers of 1980 
would not have the benefits of such invest- 
ment. They would have the full 12 per 
cent to pay, in one way or another, in 
addition to interest on the present out- 
standing bonds, and on however many 
more may have been issued meanwhile. 


Conflict of Principles 


This is not to say that a pay-as-you-go 
plan has nothing to recommend it. If it 
could be accomplished without a Treasury 
underwriting, that alone would be a great 
argument in its favor. If it could be ar- 
ranged so that it would furnish its utmost 
of support for old-age dependency, but no 
more, that would remove the present fiscal 
risks. If, in introducing it, the registrants 
were told that they were paying taxes 
rather than saving money, that itself 
would be a great advantage to the integ- 
rity of the plan. It is not too much to say 
that the present act looks in one direction 
at the registrants, and in the opposite ‘di- 
rection at the courts.14 


The council did not use the phrase “pay- 
as-you-go.” It declared, however, for a 
“contingency fund” only, which is a step 
in that direction. How long a step it is 
depends on the size of the contemplated 
contingency fund, and that was not stated. 
But it seems very clear that any step in 
that direction is even more incompatible 
than is the present law with the council’s 
concept that “we should not commit future 
generations to a burden larger than we 
would want to bear ourselves.” The pres- 
ent tax is 2 per cent of payrolls. The 1980 
disbursement is estimated at 10 to 12 per 
cent thereof, with some dissent that that 
estimate is too low. The proposal for 


13I am aware that retirement, or purchase 
for the old-age account, of the entire govern- 
ment debt would have monetary influence. 
But I am not so sure that it would so much 
present a problem as help to solve one. I 
think that government bonds monetized in 
a banking system, particularly when the only 
way the government can pay the interest on 
the bonds is to issue more bonds, as at 
present. provides an unsatisfactory, uncon- 
rollable, hazardous monetary system. 

14 The registrants have been assured that 
they are “‘saving’’ for their own accounts. 
See footnote 8. The courts have been assured 
that the taxes of Title VIII are not ‘“ear- 
marked” to the benefits of Title II. See 
Helvering v. Davis,.U. S. Supreme Court, 
decided May 24. 1937. 


Treasury help does not take any part of 
that burden off the 1980 generation. 

I have heretofore argued in THE AN- 
NALIST15 that there is error in considering 
the act as a thing apart from the fiscal 
affairs of the government. I would plead 
again that they cannot be disassociated 
safely at any point. It seems reasonable 
to assume that when Secretary Morgen-’ 
thau looked in 1935 to “compensating re- 
ductions in the outstanding public debt” 
for assured validation of the annuity 
promises, he expected, or at least hoped 
for, a balanced budget by 1937 when the 
act would become effective.16 That expec- 
tation has not been fulfilled. The ‘com- 
pensating reductions in the public debt” 
have not taken place. We have instead 
in the “reserve” account “special obliga- 
tions” issued in further deficit financier- 
ing. When that result is defended theoreti- 
cally, that is to say, whenever it is as- 
serted that such “special obligations” are 
the equivalent of repurchased bonds in re- 
spect to the validation of the account, the 
defenders say in effect that validation is 
not concerned with general fiscal results. 
The defenders would be on much safer 
ground if they made merely the practical 
defense that the plans made for the act 
had been interfered with by fiscal results, 
and that therefore the expected valida- 
tion had been perforce postponed. 


Also in estimating for the reserve ac- 
count only receipts minus expenditures in- 
stead of annual amounts which would rep- 
resent the accruing liability, and in not 
showing that liability otherwise, the act 
is being regarded as a thing apart from 
fiscal affairs. The result of that practice 
already is an undisclosed liability of 
$2,000,000,000 or so in the Treasury ac- 
counts. 

The Advisory Council seems to fall into 
the same error. Not liking the payroll 
taxes too well it would transfer one-third 
of the cost burden to the Treasury. Its 
report has made that recommendation in 


'S Issue of Oct. 26, 1938. 

1éContra: Senator Vandenberg, in a state- 
ment ee in the Congressional Record, 
Jan. 16, 1939, said: ‘‘This ‘full reserve’ is 
not necessary to the safety of the old-age 
reserve system * * *. It was and is a Treas- 
ury device to cushion general deficits. * * * 
The truth is that this ‘full reserve’ got into 
the law for an ulterior reason. * * * The 
House Ways and Means Committee yielded 
when Secretary Morgenthau frankly told it 
on Feb. 5, 1935, that the device was advisable 
not for social security but to ‘retire a large 
part of the public debt.’ In other words it 
was and is, frankly, a device to help a hard- 
pressed Treasury. he money cohected in 
—- taxes goes into I. 0. U.'’s so far as 
he books are concerned, but it goes into 
paying the genera! bills of a spendthrift 
government so far as the cash itself is con- 
cerned.”’ 

I think that this accusation is not valid, 
that there is no need to look beyond the 
simple ——— that Secretary Morgen- 
thau in 1 expected a balanced budget by 
1937, or if not then, within such reasonable 
time thereafter as would permit his formula 
to be fulfilled. I would even hazard the 
—— that he expects the latter result 
now. In any case it would aprent that there 
is no way by which ‘general deficits’ could 
be ‘‘cushioned” so easily as by doing the 
exact reverse of what Secretary Morgenthau 
then proposed, that is to say, by not ‘‘effect- 
ing any compensating reductions in the out- 
standing public debt, reductions which would 
be represented by a reserve account in the 
Treasury” (i.e., by ignoring the accrual of 
the old-age liabilities). 

Senator Vandenberg’s statement appears 
not to have noticed that Secretary Morgen- 
thau’s stated purpose for wishing to ‘retire 
a large part of the public debt’’ was to pre- 
vent the whole $4,000,000,000 a year from be- 
coming an “additional burden,’’ such as 
would give less assurance of the financial 
validity of the old-age promises. There 
would seem to be error in regarding such 
a reason as “ulterior’’ to the redemption of 
these promises. It would appear also that 
the more ‘‘hard-pressed’’ the Treasury may 
be, the more it needs taxes to remedy that 
condition, toward the accomplishment of a 
cure which, presumably, almost everybody 
wants. All such taxes at least work to pre- 
vent or ameliorate the very ‘‘spendthrift” 
status which Senator Vandenberg would in- 
dict. That is to say, it would appear that 
‘“‘now is the time for all good men and true 
to come to the aid of the part[ies].”’ 


the ninth consecutive year of large Fed- 
eral deficits, and without presenting any 
estimate of the cost to the Treasury of that 
one-third of the burden. The said one-third 
would amount to about $860,000,000 a 
year, with 48,000,000 people employed at 
average annual wages of $967. Thus the 
council ignored the fiscal condition, and 
the relation thereto of the old-age prom- 
ises. How else could it be proposed that 
an additional charge of such size could 
safely be superimposed upon the present 
deficits? There may be large errors in 
my computation, though each factor is 
based on some official estimate. The point 
would be valid at 50 per cent discount. 

As heretofore argued, the council’s pro- 
posal that “with Treasury support” only 
a “contingency fund” is necessary seems 
to beg the whole fiscal question. There is 
no difference in the arithmetical actua- 
rial) calculations of public and of private 
insurance systems. A public system, if the 
Federal Government is the insurer, mere- 
ly has the theoretical advantage over the 
private system that instead of depending 
upon an expectation to assess it has the 
power to tax. That advantage does not 
change the arithmetic in the least. 

Any proposed reduction in the contem- 
plated amount of the “reserve fund,” with- 
out corresponding reductions in the expec- 
tancy of annuity liabilities, puts aside the 
intended effect of the present schedules 
upon the Treasury’s whole position. As 
Secretary Morgenthau pointed out in 1935: 

There are some who believe that we can 
meet this problem as we go by borrowing 
from the future to pay the costs. They 
are willing to incur the large and growing 
liability for old-age annuities without ef- 
fecting any compensating reductions in 
the public debt, reductions that could be 
represented by a reserve account in the 
Treasury. * * * 

So judged the reserve account becomes 
a@ very simple matter, but very important 
notwithstanding. 
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Financial Markets: Most Stocks Drift Slightly Lower 
. In Very Dull Trading 


TOCK prices have fluctuated in a 

narrow range over the past week, 

with very little net change in the 

general level. Volume of trading 
has been light. Bond prices have also 
Moved in a very narrow range. The week 
under review began last Wednesday with 
@ moderate rally. This failed to hold, 
however, and on Thursday a decline set 
in. The market met fairly good support 
Friday afternoon and on Saturday another 
_ vally took piace. On Tuesday, following 
the holiday, however, prices reacted, al- 
though a small rally at the close canceled 
part of these losses. 

There have been only small differences 
in the price movements of individual is- 
gues because of the unusual dullness. 
General Motors, Inland Steel, du Pont, 
Penney, General Foods and Liggett & 
Myers tended to gain moderately. 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 
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It will be recalled that the market de- 
clined rather sharply during the fourth 
week in January as a result of increasing 
tension in the European situation. At 
the close of that week, however, a rather 
sharp rally set in which continued for 
about ten days. Since the end of this 
rally prices have stabilized and volume 
of trading has diminished. The ability of 
prices to hold their ground following the 
sharp rally is to be regarded as a favor- 
able development. Normally a second- 
ary reaction may be expected to occur 
after a rebound from a decline and the 
fact that, up to date at least, this second- 
ary reaction has been very moderate in 
extent suggests technical strength. 

In ail such situations as this there is 
always a possibility that the decline has 
not yet been completed and that as it 
progresses it may accelerate. On this the- 
ory, if the market were to hold its present 
level for a few days longer, the position 
will seem more clearly favorable. 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 





1938—_—_-— 

Jan. c. Nov. Oct. 
105.48 ---- 104.81 103.18 
105.96 104.52 104.86 103.43 
105.97 104.52 .... 103.80 
105.92 104.54 105.14 104.02 
104 104.00 


106.21 104.52 105.18 .... 
06.62 106.39 104.54 105.58 104.08 
7 i aepererST 

+» 106.46 104.62 105.52 .... 
106.54 104.59 .... 104.13 
106.37 104.76 105.53 104.46 
There are numerous uncertainties in the 
outlook. Chief of these is the European 
situation. Although there has been some 
slight easing of tension during the past 
fortnight American investors are still dis- 
turbed by the possibility that additional 
demands may be made upon France by 
Italy and that this will provoke a general 
war or at: least a serious crisis. Seizure 





of Hainan Island by the Japanese has 
tended to increase uneasiness. 

In one sense the unsettlement in Europe 
has worked to our advantage during re- 
cent months. European investors have 
been more inclined to keep reserves of 
cash in this country, and no doubt a por- 
tion of these funds have or will find their 
way into American securities. 

One can imagine a situation developing 
later in which this country will act as cus- 
todian of the world’s gold reserves with 
international transfers handled merely as 
bookkeeping changes in the title to metal 
held in the United States. Such a situa- 
tion as this would involve an apparent 


danger in the possibility that at some 
later time these funds may be withdrawn. 
Under present circumstances, however, 
the gold that is held in this country is so 
far in excess of anything needed that the 
problem of “hot money” is of greater the- 
oretical than practical interest. 

An important favorable feature in the 
stock market position is the fact that the 
general level of prices at the present time 
is slightly below the July highs. In the 
six and a half months that have inter- 
vened, business activity has expanded 
substantially, so that the general level of 
stock prices is much lower, in relation to 
business activity, than was the case last 


Summer. This might reflect the belief of 
the market that the improvement in busi- 
ness is likely to be of short duration. It 
seems more probable, however, that stock 
prices have been held back by the uncer- 
tainties of the European situation and 
that if these dangers become less pro- 
nounced, prices may begin to take account 
of the improvement in business activity 
that has occurred during the past several 
months. 

On the whole, the stock market appears 
to be in a reasonably strong position and 
it seems probable that a moderately sub- 
stantial advance in prices will occur if 
another forward movement in business 
develops. It is by no means impossible 
that prices may begin to move forward 
ahead of business, as has often been the 
case in the past. M. C. 
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The Week in Commodities: Drop in Farm Items Carries 
Index to Four-Year Low 


HOLESALE commodity prices 

last week dropped to the lowest 

level since the end of 1934 on a 

wave of liquidation. The Anna- 

list Weekly Index stood at 78.6 on Feb. 

11, a decline of four-tenths of a point as 

compared with the preceding week and 

more than four points under a year ago. 

The grains were heavy, with corn and 

wheat under fire. Oats were especially 
weak, as arrivals exceeded demand. 


COTTON 

Traders in cotton took things easy last 
week and fiber prices were left to drift for 
themselves. A reactionary tendency was 
in evidence, however, and at Saturday’s 
close active months were down 11 to 19 
points as compared with the preceding 
week. Volume of trading was small. 

There was no news from Washington 
to indicate which way the wind is blowing 
in respect to cotton legislation. Rumors 
that certain amounts of the huge loan 
stock will be released to ease the pro- 


nounced scarcity in many qualities of cot- 
ton gained headway last week and ac- 
counted for a part of the selling. Since 
the government now holds history’s larg- 
est stock of cotton but many mills are 
nevertheless finding it very difficult to 
obtain certain grades, it is obvious that 
something ought to be done. 
Fortunately, anything that is done in 
the way of releasing loan stock cotton 
will have a bearish effect—probably the 
first time since the New Deal that some- 
thing has been done to lower prices. 
While the issuance of loan stock cotton 
would undoubtedly have a_ short-term 
bearish effect, it would be highly benefi- 
cial in the long run. In the first place, a 
reduction in government holdings would 
be at least a start in solving the acute 
problem of excess supplies. Second, lower 
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prices for cotton would probably increase 
consumption and would undoubtedly in- 
crease exports. 

DAILY COMMODITY PRICES 


Jones Moody’s 


Cotton. Wheat. Corn. Hogs. Index. Index. 


Feb. 6....8.54  .87' 64 7.74 47.14 143.1 
Feb. 7....8.52 . 6A 7.78 46.98 142.3 
Feb. 8....8.49 . 64 7.82 47.12 142.9 
Feb. 9....844 . z 7.78 47.14 142.3 
Feb. 10....8.47 . 62 7. ” 46.57 142.5 
Feb. 11 8.47 .87 


For a complete description of. the commod- 
ities used, see THE ANNALIsT of Feb. 1, 1939. 

Reports from mill centers indicate that 
there may be further curtailment in pro- 
duction. For the past three or four weeks 
sales of goods have been below mill out- 
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put, and in order to keep stocks from be- 
coming topheavy some shortening of op- 
erating schedules may be necessary. 
Department store sales have not come 
up to earlier expectations, much to the 
disappointment of textile interests. In 
some sections of the country, notably New 
York, sales are running substantially be- 


low the levels of a year ago. Sales of cot- 
ton goods at retail have probably held up 
somewhat better than many other lines 


MOVEMENT OF AMERICAN COTTON 
(Thousands of runni bales, counting 
round as half, linters exeigded: oa re- 
ported by the New York Cotton 
Exchange) 
7-Week Ended Thursday-—, Yr’s 
Feb. 9, Feb. 2, Feb. ” Ch’ge 

1939. 1 1 


P. Cc. 
Movement em of spy 


uring wee 116 196 —39.8 

Since Aug. 1.... 7,770 7,652 11,498 —32.4 
Deliveries During Week: 

To domestic milis 134 142 118 +13.6 
To foreign mills. 92 74 109 —15.6 
To all mills...... 226 216 227 — 2.4 
Deliveries Since Aug. 1: 

To domestic milis 3,942 3,808 3,664 + 7.6 
To forei mills 2,351 2,259 3,005 —24.0 
To all mills...... 6, 6,067 6,759 — 7.7 
Exports: 

During week . 67 «a 
Since Aug. a‘. * 2.308 2,226 4,012 —42.5 
World Visible Supply (Thursday) : 

World total 7,112 7,220 7,620 — 6.7 
Week’s change. . ate —100 —31 hun 
U. S. A. only... 5,837 5,932 5,713 + 2.1 


largely because they are cheap. The Lin- 
coln’s Birthday holiday, however, brought 
a sharp increase in retail sales. In New 
York, at least, sales on that day were al- 
most double those of 1938. 


THE GRAINS 

Wheat declined to the lowest level since 
the third week in December as a feeling 
of pessimism rolled over the pits. At Sat- 
urday’s close, which was the low of the 
week, active months were off about a 
cent a bushel and more than 4 cents under 
the early January peak. Volume of trad- 
ing was small and speculation was con- 
spicuous by its absence. 

It is noteworthy that current swings in 
wheat prices are the narrowest in about 
a quarter of a century, which shows how 











Pee Booscadss 78.4 72.3 59.5 91.4 103.0 72.0 88.9 73.0 82.8 
1939. 
: i 77.4 70.2 59.5 84.1 97.5 69.3 86.8 711 79.3 
ke ae 77.8 69.9 59.5 84.1 97.4 69.3 86.7 69.8 79.1 
Jan. 21 7.5 70.2 60.0 84.1 97.4 69.3 86.7 69.8 79.4 
a Sere 76.5 69.7 59.6 84.0 97.3 69.3 86.7 69.3 79.1 
i ae eee 76.2 69.6 59.9 84.0 97.4 69.6 86.7 69.8 79.0 
Wet. 18:.....:. 75.5 69.5  °60.0 84.0 97.4 69.6 86.7 69.5 78.6 
Percentage changes for week from: 
Last week....—0.9 — 0.2 0.1 0.0 0.0 0.0 oe —@5 —ae 
Last year....—3.7 —39 CS =4) =45 =84 =—235 —46 —&1 
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COMMODITY FUTURES PRICES 


(Grains at Chicago; Others at New York) 





Daily Range 





, March. July. October December January 
Cotton: High.Low. Hive ier. High.Low. High.Low. High.Low. High.Low 
moe. 6...... 847 842 8.18 8.12 7.89 7.83 7.51 7.46 7.52 7 47 7.4 7.49 
 ( eae 8.42 8.39 811 8.09 7.83 7.80 7.49 7.44 7.50 17.45 7.49 
Feb. 8.. 8.44 8.38 8.12 8.06 7.83 7.79 7.49 7.46 7.51 7.48 7.51 
Feb. 9.. 8.38 4.31 06 7.97 7.79 7.68 7.49 7.42 7.52 7.44 7.53 
Feb. 10....... 8.41 8.36 8.06 7.98 7.76 7.69 7.48 7.42 7.50 7.46 7.49 
Feb. 11.... 8.40 8.32 .03 7.98 7.73 7:68 17.45 7.32 7.45 | 7.38 7.40 
Feb. 11 close 8.35 t 7.98 t 7.71 t _ 4.30 t 238 t 40 t 
Week’s range 8.47 8.31 8.18 7.97 7.89 7.68 7.51 7.32 7.52 7.35 7.40 
Previous week. 8.46 8.30 8.17 7.98 7.88 7.69 7.50 7.40 7.52 7.40 7.44 
Wk. Feb. 12, 38 8.79 844 889 854 895 862 904 873 9.07 8.77 8.81 
Contract 9.25 7.70 9.27 7.65 9.13 7.60 801 7.26 7.73 7.26 7.54 7.29 
range Lapis Se.28 JI.7 Se.27 Ji.25 Ded Oc.24 Jal0 Ja4 Ja.26 Fe6 Ja.27 
Traded week ended Friday, Feb. 10, 470,500 bales; previous week, 488,900; year 
ago, 818,100. . 
——-March —— — July Sept 
Wheat: High. Low High ee. High Low High Low 
eb. 6... 684% 68% 68% 68% 69% 69% 
Feb. 7... 68%, 67% 685, 67% 6914 68% 
Feb. 8... .685 684% 68% 68's, 69% 68% 
Feb. 9.... 68% 67% 683 67%, 6914 6844 
Feb. if eee ° . 6T% 67% 67% 67% 68% 67% 
Feb. 11..... 61% 67% 67%, 604 675; 6714 68% 68 
Feb. 71 close.... 67% t 67% t ng Ot tS _, -68 a 
Week’s range. 67% 67% 68% 67, 685% 6714 6914 67% 
Previous week.. .69 68% 70 681, 69% 683, 70% 6914 
Wk. Feb. 12, ” 96% 9414 92%, 903, 924%, 90% 
Contract 135% 62% 80% 62% 71% 67% 124, 67% 
range i July” 23 Sept.8 Junel13 Sept.7 Jan.4 Feb.10 Jan.4 Dec. 27 
Traded week ended Friday, Feb. 10, 50,727,000 bushels; previous week, 38,253,000; 
year ago, 61,233,000 
Weekly Range 
Week Ended Week Ended Week Ended 
——Feb. 11, 1939 Feb. 4, 1939. — Contract Range Feb. 12, 1938 
Corn: High. Low. Last High.Low. High. Date Low. Date. High. Low 
Mar. ; 46% n i : 61% July 19 46 Oct. 15 
May 50% 4% “480 t 51% .49% ‘60 July 23 .47%4 Oct. 18 .60% .58% 
Suly ; B1ig +a 525.51 .554%4 Sept. 24 .48% Oct. 29 .61% ‘594, 
Sept. 51% 52% .51% .56% Jan 4 49% Feb. 11 61% .60% 
Busheis traded 23, 495 30 000 12,810,000 11,142,000 
Oats: - 
aa 28% 2714 .275 2844 .28 30% Jan. 4 .24% Aug. 8 31% .31 
any Bie ‘Sr 36% “Dei t t ‘27h (27 «(294% Jan. 3 (24% Oct. 18 .294 (29 
.26% 2B 264, 27 ~=.26% +.29% Jan. 4 .2644 Feb. 10 .29% .29 
abate ‘traded 2,5 1,543,000 1,500,000 
Rye: 
ay ....... 46% 44% 44% t 46% 45% .53% July 25 41% Sept. 7 77% 75% 
ee . 46% .45% “45%, t 474, 464% 494, Jan. 4 444, Nov. 7 2% 704 
a 47 46 46% t 48% . 47iG 49% Jan. 3 45 Dec. 23 69%} 684, 
ushels traded 1,120,000 567, 000 1,033,000 
~Coffee—D (Santos No. 4): 
6.21 6.13 6.14b 6.30 6.20 7.11 Aug. 26 5.65 Apr 7 6.32 6.15 
May Bech a 6.32 6.24 6.25n 6.41 6.30 °7.18 Aug. 26 5.85 June 2 5.97 5.81 
aR 6.39 6.34 6.34n 6.47 6.35 7.20 Aug. 26 6.23 Jan. 26 5.86 5.72 
Sept. 6.44 6.35 6.39t 6.50 640 7.10 Oct. 7 6.25 Jan. 26 5.90 5.71 
6.50 41 6.45t 6.55 642 6.76 Jan. 9 6.31 Jan. 26 5.90 5.72 
Contracts traded 269 266 397 
Coffee—A (No. 7): 
ae 4.30 4.26 4.27n 4.30 4.20 4.75 Aug. 8 3.81 Mar. 21 4.38 4.10 
May ise Gar £25 4.25 n i 4.77 Aug. 26 4.04 June 1 4.23 4.01 
Muy ....... 4.27 4.27 424n , ; 4.83 Aug. 26 4.20 Dec. 9 4.00 3.83 
ne 4.26 4.22 4.23 n 4.25 4.16 4.75 Oct. 6 4.16 Dec 9 3.99 3.85 
ews.e-< ; ‘ve, mane . eee 4.00 3.83 
Contracts traded 34 16 77 
Sugar—No. 3 (‘‘U. S8.’’): 
Mar pees Be | LTS 62. 1.83 1.74 2.21 Mar. 11 1.74 Feb. 3 2.24 2.20 
ey; 1.90 1.84 1.89b 1.92 1.84 2.19 Dec 3 1.84 Feb. 3 2.26 2.22 
July 1.93 1.87 1.92b 1.95 1.88 2.21 Dec. 3 1.87 Feb. 6 2.27 2.23 
Sept. .... 1,97 1.90 1.96b 1.99 1.92 2.25 Dec. 3 1.90 Feb. 6 2.29 2.24 
mem. ........ 196 1.89 1.82b 1.97 1.92 2.04 Jan. 11 1.89 Feb. 10 2.26 2.24 
Contracts traded 1,765 1,082 1,731 
eo 4 it x ts 
: 15 = «1.124% 1.12% 1.16 1.124%1.33 Oct. 44 .91% May 261.04 98} 
Ma . t 15% Lim i. 1217 p 1.16% 1.13 1.27% Dec.t10 .9342 May 211.07 1.01 
ss... 1.15% 1.12% 1.13 1.17 1.13%1.21 Sept. 14 9644 May 20 1.09% 1.03%, 
Meitn..+s 22% 1.11 111d 1.17 1.12%1. 2244 Sept. 26 .98 June 271.12 1 06%, 
Mar., 1940... 4 1M 1.14% 1.15 b - -.. 1.15% Feb. 11 1.14% Feb. 10 1.17% 1.13 
May, 1940. 19 1.16 1.15%b 1.20% 1.17% 1.22 Dec. 211.16 Feb. 91.1641.15 
Eiitcacts traded "1.215 of: 1732 
Cocoa: 
Mar. . 4.58 4.30 4.39t 4.59 4.28 5.74 Aug. 8 4.28 Jan. 30 5.65 5.33 
May. 4.71 444 4.52n 4.71 4.39 5.84 Aug. 5 4.39 Jan. 30 5.69 5.36 
July . 4.82 455 4.64n 4.82 4.50 5.90 Aug. 8 4.50 Jan. 30 5.74 5.42 
Sept. 4.94 465 4.75t 4.94 4.62 5.68 Sept. 2 4.62 Jan. 26 5.80 5.47 
ES 60.000 5.08 4.84 491n 5.09 4.86 5.22 Dec. 2 4.78 Jan. 26 5.90 5.61 
Jan., 194 5.15 5.14 491n 5.13 4.90 5.15 Feb. 6 4.86 Jan. 23 
Contracts traded 1,981 1,820 1,516 
— Contract: 
Sa 9.95 9.86 9.94n 10.20 10.20 13.28 Oct. 25 8.83 June 14 54.69 4.15 
June -....---10.60 10.47 10.42n 11.00 10.49 13.50 Oct. 24 940 June 3 9.03 8.45 
Contracts traded 20 12 745 
Hides—New Contract: 
Ee 1.12 10.67 10.87 b 11.51 10.85 14.15 Oct. 24 10.67 Jan. 2 
ee 11.51 11.05 11.30t 11.88 11.20 14.46 Oct. 22 11.05 Feb. 10 
Sept . .11.85 11.41 11.644b 12.23 11.56 14.55 Oct. 17 11.41 Feb. 10 
Dec : 1.96 n 12.53 12.00 14.05 Dec. 29 11.95 Jan. 26 
Contracts traded 1,001 937 
Rubber 
Mar. -16.00 15.39 15.63 t 15.95 15.45 17.41 Oct. 10 11.46 May 27 14.60 14.25 
ae 15.89 15.31 15.59 t 15.84 15.34 17.47 Oct. 10 11.95 June 6 14.78 14.45 
Fae 15.89 15.30 15.60 t 15.87 15.55 17.47 Oct. 10 15.00 Jan. 26 14.91 14.57 
Sept 15.88 15.31 15.64t 15.85 15.37 17.45 Oct 6 15.00 Jan. 26 15.06 14.70 
meee. «... 15.89 15.35 15.64 ¢t 15.89 15.50 16.30 Jan. 4 15.02 Jan. 26 15.10 14.86 
|  '— aa . 15.640 ae ‘ a : 
Contracts traded 1600 851 773 
Silk—No. 1: 
ar. .:...... 1.96 1.914 1.93% b 1.90 1.804196 Feb. 81.60 Aug. 15 
GG 6s 0's v0.0 1.92% 1.89 1.91 1.89 1.83 1.92% Feb § 1.60% Sept. 27 
July ..... ; . 88 1.84 1.86b 1.84 1.80 1.88 Feb. 6 1.66% Nov. 28 
cr -. 1.83% 1.78 1.81 t 1.80 1.74% 1.83% Feb 6 1.724% Jan. 26 
iiteske ixadel 251 324 
Wool Tops 
ar. . 83.3 82.0 82.0b 82.9 81.0 84.8 Oct. 22 73.0 June 4 78.0 76.6 
May 83.0 82.5 81.8b 82.8 81.0 85.0 Oct. 22 73.1 June 5 75.2 74.0 
July 82.3 81.6 81.8t 82.3 14 85.2 Nov. 3 78.6 Dec. 10 74.2 72.5 
aa 82.4 81.8 81.6b 82.1 81.0 85.3 Nov. 3 78.8 Dec. 10 74.5 72.5 
82.0 18 81.6b 82.1 81.0 82.1 Feb. 4 81.0 Jan. 24 74.3 72.5 
eande traded 730.000 595, 060 
Cottonseed Oil: 
Mar. ........ 6.68 6.30 6.44b 6.98 6.64 8.92 July 25 6.30 Feb. 10 7.92 7.70 
ae 6.82 6.46 6.61t 7.13 6.78 8.25 Sept. 28 6.46 Feb. 10 7.93 7.73 
aey Dil «6s 90 6.55 6.70 b 7.22 6.86 8.00 Nov. 18 6.55 Feb. 10 7.99 7.80 
. 6.62 6.77t 7.27 690 7.35 Jan. 19 6.62 Feb. 10 8.05 7.86 
ontracts traded 1,911 1,068 1,082 
Copper: 
Mar. ........ 944 9.14 9.21b 9.32 9.17 10.67 Oct. 17 7.10 May 27 8.56 8.47 
May ..... 9.48 9.20 9.26b 9.39 9.30 10.71 Oct. 15 7.59 June 16 4.83 8.60 
ices ses. 9.50 9.24 9.32b 9.41 9.28 10.71 Oct. 15 9.00 Dec 5 8.86 8.70 
Sept. 9.55 9.30 9.37b 9.45 9.33 10.45 Oct. 17 9.01 Dec. 5 8.96 8.68 
Sa 9.55 9.55 940b 9.44 9.44 9.71 Jan. 6 9.14 Jan. 23 8.85 8.75 
Contracts traded 672 109 
a Asked. b Bid. n Normal. t Traded. «@ Bid and asked. *Week ended Friday 11937. §1938 








far afield the speculators have been driven 
With wheat prices controlled almost en- 
tirely by government operations, it is no 
small wonder that the traditional wheat 
speculator has gone to greater pastures 
if there are any 

The Northwestern Miller reports that 
flour production in January was 5,383,484 
barrels (roughly 60 per cent of the in- 
dustry), a slight gain as compared with 
5,116,460 barrels a year ago but below 
the corresponding months in 1936 and 
1937. Flour output has not expanded as 
rapidly as one would expect, but that is 
because of the generally unfavorable busi- 
ness conditions still existant throughout 
the country 
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The United States Department of Agri- 
culture has announced that wheat growers 
took in $442,000,000 last year, the lowest 
since 1935 and almost 30 per cent under 
the $618,000,000 received in 1937. 

Volume sales last year were 624,000,000 
bushels, the largest since 1931 and 7 per 
cent greater than in 1937. The decline in 
total cash income was due entirely to 
lower prices. The average selling price 
last year was only 69 cents a_ bushel, 
compared with $1.03 in 1938, the highest 
since 1929 and almost triple the 1932 low. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in equivalent 


bushels of wheat: as reported by 
Broomhall) 
—Week Ended Aug. 1 to-—, 
Feb. +, Feb. 5, Feb. 4, Feb. 5 
From: 1939 1938 1939. 1938 
North America. . 5,861 3,704 129,975 103,976 
Argentina 3,769 3,016 32,037 27,152 
Australia 1,983 2,176 43,668 44,976 
Russia p 112 456 34,504 33,616 
Danube . 1,496 1,440 46,416 36,424 
India 200 3,392 7,760 
Other . 520 ; 5,632 2,720 
Total 13,741 10,992 295,624 256,624 


Oats declined for the third consecutive 
week as sellers became more sure of them- 
selves. The spot price dropped more than 
2 cents a bushel. Selling was attributed 
to exceedingly slow demand, coupled with 
adequate supplies. 


RUBBER 

Futures dropped 20 to 25 points last 
week in a renewal of the liquidation that 
has persisted in the rubber market since 
September of last year. Volume of trading 
increased. Late yesterday the IRRC an- 
nounced a 50-per-cent quota and rubber 
futures jumped 50 points. 

Statistics on the rubber industry still 
have a fine flavor with the January con- 
sumption report highly satisfactory, espe- 
cially considering the fact that general 
business eased considerably. In January 
46,234 tons of crude rubber were used, the 
highest for any month since June, 1937. 
After adjustment for seasonal variation, 
average daily usage was 1,739 tons, a de- 
cline of only four tons per’ day as com- 
pared with December and almost 60 per 
cent above the first month of last. year. 

From a price standpoint, the most favor- 
able item in the January report was the 
greater than seasonal decline in domestic 
stocks, including afloats. At the end of 
last month they were only 279,300 tons, 
slightly below the total on Dec. 21, 1928, 
and sharply under the 1937-38 depression 
high of 340,000 tons 

At the present meeting of the Interna- 
tional Rubber Regulations Committee, the 
second-quarter export quotas will be de- 
cided. The quota may be raised 5 points 
to 55 per cent, although some observers 
expect that it will remain unchanged—at 
least until the business outlook is clearer. 


A boost in the quota at present might 
have a bad effect upon prices, something 
the IRRC certainly doesn’t want 

Reports from Detroit continue most fa- 
vorable, with January new-car sales about 
40 per cent greater than a year ago. The 
trend in new-car sales is especially impor- 
tant to the rubber interests, although the 
present trend is to increased diversifica- 
tion of rubber consumption 


WOOL TOPS 

After a good start, in which prices 
reached the highest level since the first 
week in the year, wool tops succumbed 
to the general weakness and closed with 
losses ranging up to 1 cent s pound. Vol- 
ume of trading rose as prices declined, a 
feature which discouraged many holders 
ef wool top contracts 

Buying of woolen goods has been very 
light during the past few weeks although 
so far the slackness in demand has not af- 
fected prices to any great extent. Mills, 
on the other hand, have been operating at 
a fast clip and delivering large quantities 
of piece goods on contracts signed in the 
latter part of 1938. 
WEEKLY FOREIGN WHOLESALE PRICE 

INDICES 
(Measured in currency of country, 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger c’mod- 
Canada. U.K. France. many Italy. ities. 
Day Com 
piled =f Sat. Sat. Wed. Thurs. Sat. 
Wk. Ended 
1939. 
Jan. 7.. 73.4 71.1 669 106.6 472.4 39.5 
Jan, 14.. 73.3 69.8 671 106.6 473.1 39.5 
Jan. 21.. 73.2 70.5 671 106.6 473.3 39.5 
Jan. 28.. 73.2 70.6 676 106.6 474.2 39.4 
Feb. 4.. 73.2 70.4 675 106.5 oa , 
Feb. 11.. 106.5 
For sources of data see THE ANNALIST ‘of 
Feb. 1, 1939 


Consumption of apparel wools in De- 
cember held at a high level totaling 
63,413,000 pounds, the highest since De- 
cember, 1936 and a jump of 140 per cent 
as compared with thé final month in 1937. 
Use in January of this year was prob- 
ably more than double that in January, 
1938, but less than in the previous month. 

Incidentally, rayon consumption last 
year exceeded wool for the first time in 
history, thus giving another touchdown 
to the artificial fibre. According to fig- 
ures of the Rayon Organon, 327,000,000 
pounds of rayon were used in 1938, a rise 
of 6 per cent as compared with the previ- 
ous year. Wool consumption, on the other 
hand, totaled 284,000,000 pounds, a drop 
of almost 20 per cent as contrasted with 
1937. 

SILK 

Prices rose 3 to $ cents a pound last 
week as both trade and speculative inter- 
ests took to the buying side with still 
greater interest. March silk got as high 
as $1.96 a pound before selling pared the 
price. It is noteworthy that there is a 
spread of about 14 cents a pound between 
March and September, indicating that the 
future course of prices may not be as 
bright as it seems at present. 


COTTONSEED OIL 
In the largest week’s trading in sixteen 
months, cottonseed oil was driven down to 
the lowest level since the early part of 
1934. The March contract closed at 6.44 
cents a pound, down 22 points, although 


it had sold as low as 6.30 cents. Other 
options followed a similar course 
We are inclined to view fast week's 


sharp drop in prices and large volunie as 
a climax to the liquidation that has ecar- 
ried prices down almost without interrup- 
tion since the early part of 1937. Since the 
first of the year alone, cotton oil has lost 
18 per cent in value, as compared with 
only a slight decline in all commodities. 
The weakness in cotton oil is because of 
the softness of lard prices, which, in turn, 
are being depressed because of the large 
pig crop-in prospect. The current level of 
cotton-oil prices, though, is low enough to 
attract considerable business, and from 
that angle the recent drop in quotations 
is beneficial. La RUE APPLEGATE. 
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Industrial Activity in Canada Shows Further Decline; 


the basis of preliminary reports, con- 

tinued to decline in January, develop- 

ments in this respect closely resem- 
bling those in the United States. Aside 
from stock and commodity price indexes 
and freight-car loadings, the only “offi- 
cial” report on internal conditions now 
available is construction contracts award- 
ed which, as discussed in greater detail be- 
low, made an unfavorable showing. 

The Canadian Bank of Commerce re- 
ported last week that its index of indus- 
trial activity continued to decline in Jan- 
uary. “This decline,” the bank states, “is 
due mainly to seasonal factors, which have 
not been eliminated from our calculations. 
In the case of a few trades, these factors 
caused a temporary increase in activity, 
but for the most part manufacturing was 
slacker owing to smaller demand and, in 
some instances, seasonal stock-taking.” 

The building industry got off to a poor 
start in the new year, construction con- 
tracts awarded, as compiled by MacLean 
Building Reports, dropping sharply from 
both the December and the January, 1938, 
levels. The decrease from December, 
moreover, was contrary to the usual sea- 
sonal movement and the adjusted figure 
of contracts awarded per day declined to 
the lowest level since February, 1938. Be- 
cause the monthly index is subject to er- 
ratic fluctuations, we have smoothed it 
out somewhat by the use of three months 
moving averages. As shown by the accom- 
panying chart, however, the average for 
the three months ended Jan. 31, 1939 also 


[ eee activity in Canada, on 


CONSTRUCTION CONTRACTS AWARDED 
(Thousands of Dollars) 


1939. 1938. 1937. 1936. 1935. 
January .... 7,261 9,140 6,622 13,610 10,220 
February . . .+-. 6,552 8,729 8,228 10,672 
Maren ...... ---- 10,418 16,058 10,289 8,499 
BPE we cece .... 15,028 24,427 9,815 11,379 
May ........ .... 18,590 24,171 14,963 16,302 
OL =e ..-» 20,928 30,370 20,803 18,521 
July 21,158 21,485 17,869 18,549 
August 22,113 24,831 15,536 23,837 
September 19,535 21,715 16,559 14,743 
October 18,111 20,170 14,957 14,925 
November... 15,020 14,716 13,840 8,291 
December.... .... 10,523 10,763 6,119 4,365 

Source: McLean Building Reports. 


dipped considerably, although it still stood 
above the mid-year level. One encourag- 
ing feature of the situation is that residen- 
tial building showed a sharp gain over the 
total for the corresponding month of last 
year. 

In Canada as in the United States, build- 
ing activity never regained as much of its 
depression decline as most other indus- 
tries. While the accompanying chart 
shows that substantial improvement in 
building demand has occurred since 1934, 
it does not reveal the extent to which the 


Building Demand Lower 


indices for recent months have stood below 
those for the late Twenties. This longer- 
range and less satisfactory picture is 
given in accompanying tables. 

The table giving annual indexes of con- 
struction contracts awarded in Canada 
and the United States shows that con- 
struction in Canada suffered the greater 
depression decline although relative to the 
base year, 1926, it did not fall to as low 
a level as in the United States. The 
United States has the better recovery rec- 
ord which is largely due to government 
spending. The Canadian Government, 
however, has also come to the assistance 
of the construction industry and the more 
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favorable showing made by residential 
building since last July reflects the broad- 
ening of the scope of the Dominion Hous- 
ing Act. 

It is no secret that the failure of the 
building industry to stage a real comeback 
was a glaring weakness of the last gen- 
eral business recovery both in Canada 
and in the United States. In both coun- 
tries serious attempts have been made by 
the governments to stimulate building ac- 
tivity but results have not measured up 


ANNUAL CONSTRUCTION CONTRACTS 


AWARDED 
(1926=100) 
Se U.S. |} 

| ae 116.0 98.8 | 1933 .. 
1928 .......126.6 103.9 |1934 .. 
1929 ....... 154.6 90.1 | 1935 .. 
1930 .......122.4 70.9 | 1936 .. 
a. - oe | 1937 
1932 . - 35.6 21.2 '1938 ....... 





to eupettattons. Private capital has nat 
been lured out of its hiding place; in- 
stead, in many instances, it has been 
scared farther away. The Financial Times 
(Montreal) in an editorial in the issue of 
Feb. 3, commented, in part, on the lack of 
building as follows: 

It has been quite evident in recent years 
that industrial building has been at a low 
level, not because of lack of capital, but 
because of lack of opportunity to expand 
production with the prospect of obtaining 
a reasonable return on the investments 
after the payment of taxes and other 
costs. And this has been true to a large 
extent in regard to both speculative and 
private residential building. What is de- 
sired, it appears, is not so much direct 
government assistance as assurance that 
taxation and other conditions will permit 
a revival of activities on a sound economic 
basis. 

Freight-car loadings for the fourth 
week of the year showed a substantial 
decline, the important miscellaneous group 
being a heavy loser. After allowance for 
seasonal fluctuations, the Dominion Bu- 


FREIGHT CAR LOADINGS 
Week = 





— a Jan. 21, Jan. 29, 
oma i 478 385 

Grain and products.... i 4 
Livestock he aacuandiee "502 1,469 1,409 
Ue Caevecdcresnky tans 4,555 4,849 6,097 
Se i acatecaccccumees 692 686 589 
DE vcccncaeamanaes 1,367 1,343 1,121 
-o See adan Chea wag 1,561 1,720 3,081 
Pulp and paper ,852 2,066 1,858 
—" forest products.. 1,699 1,725 1,667 
Decdecdtvauneaeeneae 2,832 2,722 2,952 
4 rl 1. merchandise...11,848 11,813 12,345 
Miscellaneous ......... 024 8,807 10,216 
yt ee 40,175 41,678 44,504 


reau of Statistics index stood at 72.27, as 
compared with 74.09 for the preceding 
week and 80.06 for the corresponding 


. week of last year. The loss was confined 


to the Eastern division, the adjusted index 
for that area declining to 70.63 from 74.47. 
The index for the Western division rose 
to 76.23 from 74.70. 

In last week’s issue, we gave certain, 
figures on the balance of international 
payments but space did not permit the 
inclusion of a number of notes shown in 
the Dominion Bureau of Statistics report 
on the capital account. Most of these notes 
are reprinted below as well as a table giv- 
ing certain additional information on the 
balance of payments. 

ESTIMATED BALANCE OF INTERNA- 
TIONAL PAYMENTS FOR 1938 
(Millions of Dollars) 

Credits. Debits. Net 


Expts.t Impts.t Credits.{ 
Current Account— 


Congmadity po  eerere 847.0 666.5 180.5 
Gri dataeeindkuncds xa 156.5 Ee 
Tourist expenditures}... 267.0 122.0 145.0 
Interest and dividends.. 70.0 312.0 —242.0 
Freight trans. n.o. 101.0 121.0 —20.0 
Miscellaneous services. 24.6 59.8 —35.2 
OE Oden cs sSaatenucen 1,466.1 1,281.3 184.8 
Capital Account— 
New issues of Canadian 
securities sold abroad§ 989.9 
Retirements of Canadian —60.1 
securities owned abr’d 150.0 
Sales and purchases of 
outstanding securities. 367.0 340.0 27.0 
Other capital movements 
CHORE iecsucansccteneees —127.0 —127.0 
MOS knees ca ceaeh 456.9 617. . —160.1 
Residuai BRON ae 8awse cas 24.7 ose 
tVisible and invisible. {Net debits (—). “Net 


credits, includes earmarked gold. fProvi 
sional estimate based on incomplete data. 
§$Includes refinancing. 


The Dominion Government issues con- 
stitute the largest part of the total credits 
of $89.9 million entered in the item of 
“New Issues of Canadian Securities” in 
the capital account. Both were for the 
purposes of refinancing maturing issues 
owned outside of Canada. * * * 

Retirements include the maturing Do- 
minion issues refinanced by the two new 
issues abroad although the date of one 
maturing issue, the $40,000,000 2-per-cent 
notes, is Jan. 1, 1939. Other retirements 
of issues owned outside of Canada were 
relatively light in 1938 compared with the 
volume of retirements in previous years. 
Serial payments, maturing railway issues 
and calls of other corporation issues con- 
stituted a large part of the remaining re- 
tirements, * * * 

The principal development in the inter- 
national trade in outstanding securities in 
1938 as contrasted with 1937 is the change 
in direction. Whereas, in 1937, there was 
@ small balance of purchases, in 1938 
sales of securities by Canada to other 
countries exceeded purchases as was the 
case during the years prior to 1937 in 
which the trade has been recorded. 

The direction of trading between Can- 
ada and the United Kingdom, United 
States and other countries was definite 
throughout the year. Inflows of capital 
from the United States and other coun- 
tries were only partly offset by outflows 





Transactions on the Montreal Exchange 


Saturday, Feb. 11 








Week Ended 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. —_ Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
115 Agnew .. 110 Eng El..... 31 31 an 568 Ogilvi 28% 26 26 
100 Aasow pt. “107 10r” 101” 10 Eng El B 6 6 6 44 Orilvie pt. .170 170 170 
30 AP Gra 2% 2 140 Fndtn ..... 10 10 = 10 5 Ont Stl pf.100 100 100 
an El pf... : 30 30 224 Gat u..173 123 13 10 Ott Car.... 55 55 55 
35 A Brew.... 16% 16% 16% 341 Gatineau pf 91 91 91 3 Pow 60 8660 
SD A Brew pf. 115 115 #115 245 Gatineau rts Py 2 3 42 Ott Pow pfl01 101 101 
25 Algoma aa 11% 11% ll 307 G Stl war 6% 591 Pow Corp..11 ll ill 
Bathurst & .%! T 119G St war pf 78 78 78 1,800 Price ...... 16% 15 15% 
15 B ear 57 57 57 = bn * S be & 
eecces e ‘OW... 
3 597 Gypsum ... 6 25 Regent Hs) Hy Hs) 
70 H Bridge... 5 Rolland pf. 99 99 99 
16 2,150 Hingr ..... 14 14 14 10 Sag Pw pf.105% 11 1 
15 180 How Smth. 12 12 12 380 1 Corp. 3 3 3 
& 5 How Sm pf 94 94 94 635 Stl Cp A pf 12' 12 1 
97% 645 Hud Bay M 35 33 33 202 Stl Pap pf. 37 36 36 
48) 3,005 Imp Oil.... 17 16% 1 2 gn 2 21 21 
1 2,972 Imp Tob... 1 16 1 8 Can Pow. 11 11% 11 
2 Sa = 7% 321 Steel ...... 73 tai 
9 25 Ind A 2, 3 16 Steel pf... 1% 70 70 
1 85 Int Bronze. 19: 19% 19% 
40 Int pf 26 26 100 Un Steel... 54% S% 5% 
321% 100 Viau ...... 3 3 3 
13 4,154 Int Nickel. 52% 50% 51% 
8 Viau pf.... 3 50 50 
St 1,841 Int Pete 26%, 26% 
100 Int Pow 3 3 85 Weston .... 11 11 11 
62 Int Pow pf 75 74 74 320 wor = AL 1.65 1. 
BH) MS rgeeeort-- TEM EM) as Pow Deve. 50 80" 90 
75 Lindsay 4 4 4 BANKS 
54 
24 2,002 M ‘f : 5 oe 54 Can Nat...167% 167 167% 
1 11 = Cott pf. 100 100 100 82 Com 174 173 174 
5,184 Mtl Pow... 30% 30% 20% 228 } ang evces HH 208 = 
Tel.... 56 56 gus 
5 {0 Mtl POR a. & 2 469 Royal xd...189 188 188 
10 040 N Brew. ... 41% 4 
BY SSN Brew pi. 4a 43" 45% OURS MAnEES 
58 T17N Stl Car. 57 55 56% 360 Abitibi .... 2% Hn ab 
4 mew oe FS 20 2,229 a 8 -1 1 1 
13 3,912 Noranda. . . 7? 80 200 A S.- 4 4 




















CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. Sales. Be Last. 
702 Asbes ..... 102 102 381 McColl pf.. 89 83 86 4,050 Macassa . 5.40 5.50 
950 Asb new wi 26 «626 50 Meich pf... @% 6% 6% 496 McIntyre w oe% 7 
2,667 Beauharn wit 3% 80 Mitchell ... sy ty, My 100 McKen | RL 1% ak 
25 Beld Crt pf.135 135 7 Mtl Isl 1% 1% ol 100 M 56 
90 Br & Dist. MK 4% 15 Page Her -100 100 1,500 OBrien » 2.95 230 230 
2,410 B A Oil... 22° 22 100 Pi XD 2,555 Pamour ..4.35 4.25 4.25 
25B C Pack.. 11) 1 11 20 mg "C ipt. 103 100% 103 8,700 Pandora eH xi? xi 
716 Can 3 Frt4 525 Prov Tr xd 6 67 reille...1.65 1.55 1. 
95 Can Malt... 34 ue 344 87 Que Tel.... re rts rn 11,300 Pe: 1.85 1.63 1.80 
CN Pw pt.210 110 110 50 Rel Gra.... 4 800 Pick Cr...5.30 5.25 5.25 
75 Cdn Brew.. a 120 Royalite. . 39 600 Pioneer ...2.62 2.60 2.62 
270 Cdn Br =. 8 P pf.1 107 107% 400 Placer Dev 13% 13% 13% 
10C ey 28td Clay... 1 1 600 Que Gold.. 60 .60 .@ 
15CG 110 Walk Br. ..1.35 1.30 1.35 5,500 Reward 04% 04 M4 
1 Cdn ire Pt. 13 301 Walkers ... 48% 47% 47% 2.600 Shawkey . .03% .03 .03 
900 Can - ok “3x 415 Walkers pf. 20 1,400 Sherritt 1.20 1:15 115 
7 Can Vick pt pf 31 30 30 MINING STOCKS 3,100 Sladen ... °.65 .64 .64 
: 1,300 Aldermac.. .41 .41 .41 312,828 St: .. 988 .73 26% 
80 Catelli pf.. 11% 11% 11% 1,000 Arntfield . - 1% 16% 16% 3,150 Sullivan .. .89 .85 .85 
855 Com Al...1.85 1.70 1.70 3,700 aufor. . 14” 11.14 550 Sylvanite ..3.50 3.40 3.50 
705 Com Al pf. 5 4 343 Bulo! - 26% 26% 26% 300 Teck H....4.40 4.35 4.40 
4,544 Cons Pap.. 5% OS 1,475 Can Masi’ ae eee 8,600 Thom Cad .26 .23 .24 
525 Cub Aircr.. 2° 2 | 17,000 Cap Rouyn .03% .02% .03 3.858 W Amu xr.7.50 7.15 7.40 
60 Dom Store. 6 6 6 2,000 Cart Mal.. .05 .04 .05 7,371 W Amu rts .14 .12 .13% 
230 Donn A.... 5 15,900 Cent Cad.. 18% .21 45,400 Wood Cad .16 .12 .13 
30 Donn B.... 4% rh 4 ~ "150 Cent Pat. .2.59 2.59 2.59 1,805 Wr Harg..8.75 8.60 8.75 
5E Koot pf. 7 7 7 1,500 Cons Chib. .24 .23 .24 
635 Fairchild .. 4% 4 1,014 Dome ..... 31% 31 314 OIL STOCKS 
520 Fleet Aircr. 9 Duparq ... .06% .06% .06 1,000 Anaconda.. .11 11 11 
108 Ford A... = 21 = 4,300 East Ma.. 2.57 2.45 2.45 300 Anglo Can a a 1 
ee rado..2.10 1.92 1.95 2,100 Brown .... . ; 
305 Fraser vi.. 14% 13% 13%| 535 a S *e 11050 C&E Corp.2.20 213 213 
SFreiman pf 38 38 638 4,500 Jm Cons.. .08 .07% .08 700 Dal Oil.... 50 .46 .48 
5 Int Ut..... a 3,600 Joliet Que. .05 ; % 1,400 Davies 36 135 .36 
107 Lake St J. 18 18 18 700 Kirk Lake.1.45 1.34 14,185 Home ....2.45 2.25 2.31 
Rf Flamm 7% 2 841 Lk Shore... 47% 47% 4 500 Okalta ....1.15 1.13 1.13 
160 Massey pf. uit ist See Page 288 for Unlisted Canadian Quotations 
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‘trade in other groups of securities. 
- though the volume.of transactions was 
| . large, total sales of bonds only exceeded 
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to the United Kingdom in almost every 
month. * * * Most of the net sales in 1938 
Were concentrated in the trade in Cana- 


“dian stocks. * * * 


Less marked balances resulted from the 
Al- 


purchases by a few million in the first 
eleven months, while large purchases of 
United States bonds in December resulted 
in net purchases of bonds for the twelve 
month period. Likewise volume of trad- 
ing in United States stocks was large, but 
the balance of sales for the year as a 
whole was not great 
CANADIAN SENSITIVE 
: PRICES 
(1926—100) 


COMMODITY 


Week ended: Week ended 
Nov. 9.. 57.7: Dec. 28 55.% 
Nov. 16.. 56.7, Jan 4 55.8 
Nov. 23.... 55.8; Jan. U 54.1 
Nov. 30.. 55.4| Jan. 18 54.1 
Dec. 7. 55.1/Jan. 25 53.4 
mec, 14,.... 54.6|Feb. 1 53.7 
Dec. 21........... 55.5|Feb. 8 52.5 
Compiled by Wood, Gundy & Co 
WHOLESALE COMMODITY PRICE 
(1926-100: 
Week Ended ‘ 
Feb. 2, Jan , Feb. 4 
1939 1939 193s 
Ali commodities 73.2 73.2 83.6 
Vegetable products 60.3 60.2 87.2 
Animal products 73.2 73.3 76.8 
Textile products 66.0 66.1 68.5 
Wood and paper 76.2 76.2 79.7 
Iron products. 97.5 97.5 103.9 
Nonferrous metals 70.1 69.9 70.9 
Nonmetallic. minera!s 85.7 86.3 87.1 
Chemicals 78.8 78.8 80.5 
Net sales characterized the total trade 


_during the year in Dominion government 

and Canadian corporation bonds and both 
also appeared on balance in the track 
with each of the United Kingdom, the 
United States and other countries with thx 
exception of transactions in corporation 
bonds between Canada and the United 
Kingdom. 

Groups of issues purchased by Canada 
on bajlance during the year were Provin- 
cial, municipal, railway, and United States 
bonds, both government and corporate. 
Most of these repurchases of bonds were 
from the United States although repur- 
chases of Canadian corporation bonds and 
Dominion guarantees from the United 
Kingdom were also appreciable. 


Other Capital Movements 


In 1938 the net movements of capital 
included in this group continued to be out- 
wards on balance and in very large vol- 
ume, probably of greater proportions than 
in the preceding year. To a certain ex- 


tent, however, this apparent increase in 
outward movements of capital is due to 
the necessity of introducing in the capital 
account debits to offset some entries in 
other items of the statement. 

The principal groups of transactions in- 
cluded among “other capital movements” 
are those arising from the operations of 





acter of transactions or estimates affect- 
ing the residual item. 


Commodity prices in recent weeks have 
been marked by a high degree of stability. 
For the third week in a row, the Domin- 
ion Bureau of Statistics wholesale com- 
modity prices index stood at 73.2 for the 


week ended Feb. 3. Vegetable products 








banks, insurance companies, concerns in 
Canada falling in the category of British 
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and foreign direct investments in Canada lm recent weeks have shown a fractionia! 


and Canadian 
vestments 
abroad. 


direct in- 
subsidiaries 


companies with 
in branches or 


Residual Item 

This is a balancing item measuring the 
difference between the balancing items of 
the current and capital accounts. Theoret- 
ically, in a perfect balance of payment 
statement, the net balances in the current 
account and capital account would exact- 
ly offset one another. The residual item, 
therefore, is a measure of the accuracy 
and completeness of the statement and 
may reflect either errors or omissions. In 
a preliminary statement like the present 
it is not usually possible to draw very 
definite conclusions regarding the char- 


improvement but in some industrial prod- 
ucts fractional decreases have occurred. 
H. E. HANSEN 


Siscoe Gold Mines, Ltd., reports for 
1938 a net profit of $946,691, equal to 20 
cents each on 4,750,000 common shares, 
compared with a net profit of $1,186,551, 
or 25 cents a share, for 1937. 

Quebec Power Company reports for the 
year 1938 net profit, after all charges in- 
cluding depreciation and contingent re- 
serve, but before income taxes, of $793.- 
022 compared with $751,622 reported for 
the preceding year. Gross revenue for 


1938 totaled 
$2,983,009 in 1937. 





$3,120,668 compared with 


Capital expenditures during the yz2ar, 
chiefly in connection with extensions to 


the company’s ex 
tem, amounted to 


isting 
$343,889. 


distribution sys- 


Caribou Hudson Gold Mines, Ltd., Van- 


Bb. S., 


couver, 


has filed a registration 


statement with the SEC covering an issue 
of 200,000 shares of 50 cents par common 
stock to be offered at 50 cents a share 
Proceeds will be used to pay indebtedness 
and for development. 


DOMINION BOND 


PRICES AND Yi 


(Based on Opening Bid Prices) 
- Prices 


ELDS 


Yields. 
Long Short Aver- Long Short Aver- 
Term, Term age Term. Term. age 
Feb. 6..105.15 101.66 104.75 3.00 1.30 2.28 
Feb. 7..105.18 101.66 104.80 3.00 1.30 2.27 
Feb. 8. 105.00 101.66 104.70 3.01 1.30 2.28 
Feb. 9..105.00 101.66 104.68 3.01 1.30 2.28 
Feb. 4 104.88 101.66 104.62 3.02 1.26 2.28 
Feb. 11. .104.84 101.66 104.61 3.03 1.26 2.28 
Source: A. E. Ames & Co 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20 15 West. 
Industrials. Golds Oils 
Feb. 6 eee 24.8 32.9 
Feb 7 117.3 124.6 $2.5 
Feb 8. 118.3 125.7 32.6 
Feb 9 117.5 125.3 32.5 
Feb. 10 117.4 125.1 32.3 
Feb. 11. 117.9 125.1 32.4 
Feb. 13 118.0 125.3 32.2 
Feb. 14 117.4 125.2 32.4 
SHARES SOLD 
Week Ended——— 
Feb. 11, Feb. 12, 
1939. 1938. 
Monday 678,000 667,000 
Tuesday . 543,000 711,000 
Wednesday 608, 350,000 
Thursday 482,000 610,000 
Friday 484,000 702,000 
Saturday 380,000 599,000 
Total 3, 175,000 3, 939,000 


Montreal Stock Exchange 


DAILY CLOSING AVERAGES 
10 20 10 Pulp 15 
Utilities. Industrials. and Paper. Golds. 
Feb. 6 . 63.2 78.9 99.4 120. 
Feb. 7 63.2 774 95.7 118.8 
Feb. 8 63.9 7.7 98.0 120.1 
Feb. 9.. 63.5 Wl 96.4 120.2 
Feb. 10.. 3.6 77.3 96.0 119.8 
Feb. 11. 63.7 77.6 96.6 120.0 
Feb. 13. - 64.1 777 96.7 120.2 
Feb. '14.. 63.7 77.6 95.2 119.9 
SHARES SOLD 
: Week Ended——. 
Feb. il Feb. 12, 
1939 1938. 
Monday 133,000 94,000 
Tuesday 75,000 82,000 
Wednesday 115,000 104,000 
Thursday 129,000 69,000 
Friday 119,000 101,000 
Ssturday 51,000 86,000 
Total 622,000 536,000 





Week Ended 





Transactions on the Toronto Stock Exchange 


Saturday, Feb. 11 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & 


INCORPORATED 
Two 


WALL STREET NEW YORK 


STOCK EXCHANGE 





STOCKS 
Sale- High. Low. Last 
105 Dom Scot I 
pf 3 29 
3,122 Dom St! B. 10 
145 Dom Stores 54 
100 Dom Tar re 
e 35 Dom Tar pf 75 7s 
12,800 *Dorvai Sis 7\¥ 6% 6, 
y Crest && 71 S14 


Mal..225 240 > 246 
: Steel. 14 14 i4 
6E Sieel pf..105 105 105 















STOCK EXCHANGE STOCK EXCHANGE 200 Easy Wash 2% 214 2% 
STOCKS STOCKS “anion tao A 3 190 = 
Sales. High. Low. Last Sales. High. Low. Last 16 Eng Elec B 6 6 6 
1,680 Abitibi % Mm WY 210 Can N Pow 16 15% 16 81 Equit Life. 7 6% 7 
1,385 Abit 6% pf. 17% 1515 16%, 25 Can Packer 68 68 6* 1,868 *Falconbr .54( 501 540 
2,000 *Acme Gas 716 614, 6% 23 Can P Mor.142% 141 141 1,660 Fan Farm. 21% 214 21% 
18,500 *Afton - 2%, 2% 2 242Can 8 8 23 2%, 2% 6.700 *Faulkenh 64 5% Sl. 
2A P Grain. 1% 1% 1% 365 Can SS pf. 9% 9 914 5.500 *Fed Kirk. 6 5 5} 
20 A P Grn pf 20 20 20 25 Can Wire A 63 63 63 47,000 *Fernland 17 12 17 
10,950 *Aldermac . 43 40 41 15 Can Wire B 21 21 21 500 *Firstone P 9% 9% 9%, 
200 Algoma Sti. 11 11 11 50 Can Bak pf 41 40 41 220 Fleet Air¢ 9% Ye Gh 
15,225 *Amm Gold 15 12% 13% 70 *Can Brew.155 140 150 3,113 Ford A 21% 21 21% 
6,510 *Ang Can..128 120 122 200 Can Brw pf 22 21%, 22 1,700 *Found Pet 16%, 12 1614 
oo *Ang Hur..325 305 325 101 Can Bk C..175 173 173 700 *Francoeur. 19 19 19 
24,900 “Arntfield 17 12 16% 50 Can Can i 4 4 380 Gatineau 1314, 12% 13% 
7,400 *Ashley ie s & 220 Can Can A 18% 1% 1814 atin pf 91 90=««9 
4,400 *Astoria Q. 4% 4% tly 118 Can Can B 7%; 7 ™% 95 Gatin rts 3 2% 3 
225,050 *Augite 69 s«&61 66%, 1.005 Can Car 6 15 15% 83 Gen S Ware 6% 614 61, 
20,825 *Bagamac 19% 17 17% 500 Can Car pf 32% 31 3214 | 110.600 “Gillies L 8k, 5 ® 
aie 4 *Bankfield. 30 27% 27% 45 Can Dredge 20 19 20 1.600 *Glenora 3 3 3 
29 Bank Mont.211 210 210 295 CanindAl A 2% 2 2 9,100 *God’s L 21% 2) 21 
22 Bank Tor..246 245 246 80 CanIndAl B 2K 2 2% 7,700 *Goldale 2414 23 23 
15 Barkers pf. 25 25 25 4,025 *Can Mala.100 98 98 6.700 “Gold Eag. 8% 7 7 
11,106 *Base Met. 22 x 20 1,230 Can Oi! 19 17% 19 79 Goodyear 74% 74 743 
25 Bath Pw A 7% TT 7% 135 Can Oil pi.110 109 110 36 Goodyear pf 58 57 573, 
20,100 *Bear Exp. 24%) 20) 22 | 1.745C PR 54% 5 5g} 1,000 *Grah Bous 3 3 
aA10 *Beattie G.136 130 130 100 Can Wine 3% 3% 31¢/ 108,500 “Granada 1214 10 12% 
oy le 1N014g 100% LOO, 50 Can Wirebd i814 18%, 1816 1,000 "Grandors . 5% 5% 5% 
3%, 3% 3% 450 *Cariboo ..229 229 203 Gt L Vot pf 13 12 12% 
a0 Bell — 170 16714 170 5,595 “Cent Pat..270 258 &,800 *Gunnar 52 48 48 
18,800 *Bidgood K 24 21% 21% | 6,800 *Cent Pore. dig Mo 765 Gypsum 6 5% a, 
1,650 *Big Miss.. 25 25 25 4.700 “Chem Res. 63 55 55 2,500 *Halcrow S 2% 14% 1% 
20 Biltmore ™% TM Th 16,700 *Chesterv .135 125 127 583 *Halliwel! 5 4 4 
40 Blue Rib pf 30 8 30 54,415 “Chromium. 85 65 85 35,200 “Hard Rk..17@ 156 160 
=. 100 *Bobjo 20 17 is 600 *Commoii 43 43 43 5,900 *Harker 9 
2.405 *Braiorne.. ii 104 10% 3,400 "Com Pete. 26 25 26 5,000 *Hediey M.154 
10 Brant C pf 22 22 22 315 Cockshutt 7% Th 7%/| 6,000 *Highwood. 22 
3,804 Brazil Tr... 9% 8 9, 300 *Coniagas .175 175 175 420 H & Dauch 13% 
10 Brew & Dis 4% 4% 4% 3.610 *Coni'rum .146 142 143 2,475 Hollinger 14% 
$,422 Brit A Oil. 22% 21% 22% 120 Cons Bak 16 15% 16 23,803 *Home Oi1..252 
1,200 *Brit D Oi 12 12 = 12 2,300 *Cons Chib. 24 22 24 7,000 *Homestead 20 
,200 *Broulan .. 624% 5 56 OC} 2,298 Cons Smelt. 56% 54 54 4,500 *Howey 
. 2,500 “Brown Oil. 22 20 20 | 219 Cons Gas...182 180 181 725 Hud Bay 3 
789 Buff. Ank.. 14% 14 1444 | 40 Cosmos 19% 1914 191, 37 Hur & Erie 69% 
00,500 *Buff Can. 4% 2% 4 19 Crow’s N C 30 30° «©6330 


55 Imp Bank. .208 


516 *Buiid Prod 164 16 16 16,200 *Davies Pet 37% 35 36 4,201 Imp Oi! 16%, Ye 
4,500 *Bunk Hill 8% 8 Ri, 7,850 *Denison 13 11 12 1,160 Imp Tob or 16% 15% 16% 
10 Burling St. 11 1% 1% 405 Dist Seag.. 18% 18 18 20 imp Tob pf 8 8 8 
4,319 "Calg & £d.225 199 215 1,585 Dome 31% 31% 31% 25Int Met A. 6% 6% 6% 
7.300 *Calmont .. 45 38 | 28 Dom Bank. ‘2078, 20h 6205 5 Int Met pt. &6 36 86 
122 Can Cem 8 ™ 8 | 40D Coal pf. 16 16 16 4,765 Int Nickei.. 52% 50% 51% 
57 Can Cem pt 2 96 97% | 1,125 *Dom Exp) 34% 3 3% 4.475 Int Pete 26%, 2614 i 
6 Can Mailt.. 5 34 34 i 400 Dom Fadry. 50 49 49 8.300 *J Waite 30 28 2 








STOCK EXCHANGE 





Sale. Hizh. Low. Last 
9.135 *Jacola M yy g 914 
8,600 *Jellicoe 914 83, Ql, 
7,086 *J M Cons Si, 7 7 
25 Kelvinator. 12 2 12 Established 


69,594 *Kerr Add.203 190 200 1886 

500 *Kerr Lake. 65 65 65 
13,100 *Kirk Hud. 65 58 65 

121,380 *Kirk Lakel45 134 144 
3,850 *Laguna T 7% Te! 
1 





Osler Building 


We invite inquiries as to the better prospects 
among Canadian gold issues. 


A. E. OSLER & CO. 
TORONTO 


Members 
Teronto Stock 
Excha 


ADelaide 2431 








,T7T Lake Shore 475 47% 47% 
300 Lake Sulph 2i 2 2p 
100 *Lam Cont 24 2 y 
727 *Lama G..625 600 600 


133,550 *Lapa Cad 52 4: 45 Sales 
271 Laura Sec.. 12% 12% 1214! 745 Orang C 
S *Lava Cap 7& 66 70 8,950 "Oro Plata 


200 *Lebel 
400 *Leitch 77 


—_— 
Ho SN Om tS oth 
on 
tv 


73 73 =! 635 Page 
860 *Lit L Lac.335 3206 320 





Hers 





STOCK EXCHANGE 
STOCKS 


Hich. Low.Last. 
6 5% 6 & 
52 45 50 2. 


Oro. 6% 6 Si 4,400 *Pacalta Oil 7 6% 6% 
101 = 99%_ 101 


Sales 








STOCK EXCHANGE 


STOCKS 


410 *Teck H i 42 


400 *Tex Can..115 11 


25 T T 








Tail pf.105 105 


High. Low.Last. 


5 440 
Go 110 
> 105 


200 *Toburn 210 200 200 


9,988 *Pamour 435 420 420 16 Tor Eley 23 
884 Loblaw A 24 2'y 23% 3,500 "Pandora C 11 10 10 11 Tor Elev pf +4 4 1% 
145 Loblaw B.. 22 21%, 22 4,400 *Part Mal 7%, 7 7 4,650 *Uchi Gold.147 138 140 
9.435 *Macassa 560 535 545 14,000 *Paulore 6 5 5i, 5 Union Gas. 13% 12% 133 
10,375 *McL Cock.290 274 283 13,293 *Paymaster 54 50 it *United Oils 10%, 101, 1017 
23.150*Mads RL 53 47 52 18,345 *Perron 162.177 Unit Steel , 5% 5M 
24,750 *Malartic G 60 55 58 3.669 *Pick Crow.530 520 520 “Ventures 57D . 5 555 ¥ 
17, "Man & E 1% i 1% 3,200 *Pioneer 27 260 260 Waite Am.750 705 730 
M Leaf Gar + 4 13,700 *Powel) Ro.215 199 203 .353 Waite rts 144% 10 12 
*M Leaf M.140 125 125 500 * Prairie 19, 19% i9% 556 Walkers 4£ 47 17Tly 
MLM pf. 3% 3% 3 500 *Premier 220° 205 © «205 495 Walkers pf. 20 19% 20 
*Maraigo Slo 5 Bly 10 Press Met.. 10% 10% 10% 11,000 *Wendigo 15 14 15 
1,155 Mass-Har Be TR 6 53,835 *Preston ..172 158 162 1,000 "Westflank 4% 4% 4u 
255 Mass-H pf. 45! 45 45 1,000 *Pros Air.. 50 50 50 | 265 Westons 114 11 11% 
1,674 McColi 7 5% 7 1,800 *Que Min.. 60 60 60 110 Westons pf. 95 ‘ 90 90 
387 McColl pf. 90 83 90 3,190 *Reno Goid 29 27 28 3.500 *Wiltsey Co 5% 5le 5% 
1,868 McIntyre .. 53% 52% 534, 5,000*Roche LL 9% 8&8 8% 48 *Win El A.170 150150 
8,100 *McKenz R.i27 119 123 16,200 *Ronda 27 «22 2 36 *Win El B.170 176 170 
19,700 *McVittie i0 9% 1 28 Royal Bk..188 185 158 12,000 *Wood Cad. 16%, 12 13 
5,200 *McWatters 57 a7 57 205 Royalite 39 38 39 18.461 “Wright H..870 850 865 
2,412 *Mining Cp.180 172 172 66,100 *St Anth... 15% 1414 1514 oa - 
1,000 *Minto G... 2% 2% 2%| 41.540 *San Ant...143 133° 1 \ CURB EXCHANGE 
1,000 *Model Oils 32 32 32 41.900 *Sand River 16 15 15 149,800 *Brett ‘Ir 31 Qi 3y 
91940 *Moneta ...138 132 132 2,500 “Shawkey . 34 3 3 25Can Bud Br fig 4i 4% 
516 Moore Co rp 3814 37% 381, 6,700 *Sheep Ck..101 96 100 35 Can Vineg. 14 1315 13% 
96 Moore A....165 160 162 13,916 *Sherritt G.125 115 115 1,200 *Can Mare.105 100 100 
63.066 “Morr Kirk 17 16 «=: 16% 5,063 “Sigma 625 600 605 2,778 Cons paper 6% 55% 5% 
3,000 *Murphy 2 1% «61% 154 *Silverwd ..225 225 225 100 *Crn Dom. 2 2 2 
543 Nat Sti Car a} 4 561, 11 Siivwds pf 4% 64144 «4%; 3.135 *Dathousie . 55 50 50 
35 Nat Groce 6 6 222 Simpsons pi &4 R31, 831, 35 DeHavill pf 70 vil) 70 
50 Nat Sew A. 11% lilly 11%! 10,890 *Siseoe G..149 136 137 135 Dom Brdg. 34 33% 34 
9 Nat Trust. .193 192 193 10,925 *Sladen Mal 69 65 = 65 1,500 Foothill 7 6 7 
64,300 *Naybob 41 36 38% 35,600 "Slave L il 9 10% 15 Ham Brad pf 30 30 30 
12,433 “Newbec . 6% 6 6 2,000 *Sou End P 5 5 700 *Honey Dew 36 25 25 
600 "New G R. 1642 16% 1614 | 383,231 *Stadacona. 98 73 98 40 Humberst.. 15ty 1514 15% 
835 “Nipissing .170 i706 170 50 Stand Pav. 2% 2% 2% 2,500 “Kirk Town 1115 10° 10° 
3,594 Noranda R614 T8l_ 79% 5 Std Pav pf 25 25 25 2,500 *Malirobic .. 1 q 1 
16,700 *Norgold 6 4%, 85% 75 Stan Stl pf 38 33 Mont Pow.. 30% 30% 
6.910 *Normetal . 55 51 53 410 Steel Can.. 73% 72% 73% 5,550 “Pend Ore..167 153 160 
6,600 "North Can 50 47 50 20 St! Can pf. T1lig Tilo 71g 10 R Simps pf.120 120 120 
10 *North Star 75 75 75 31,300 *Straw L. 9 7 «28 100 Rog Maj A, 2 2% 
4,015 *O’Brien ..290 270 276 1,506 *Sturgeon R 23 20%, 2 300 Shawinigan. 21% 21% 21 
3,400 *Okaita O11.119 116 111 610 *Sud Basin.260 240 240 100 *Stop & Sh 1 10 
$8,700 *Olga Gas.. 2 1% | =1% 5,106 *Sud Coni.. 13 12 12% | 5 Sup’test ord 38 38 
10,062 *Omega .. 43 38 40 2,935 *Sullivan 87 85 687) |S 53,000 “Temisk M. 14% 10 11% 
10 Ont Loan...108 10% 108 50 Supersiik A 34 3% 3% 18 Un Fuel pf. 41 381g 
60 “Orange C..200 195 195 4.100 *Sylvanite 350 340 345 *Quoted in cent 











F 


B 











Wednesday, February 15, 1939 - THE ANNALIST 












Financial News of the Week 

































































































MODERATE increase in sales en- season, which is now in progress and which i i f 
; Ss gain over the opening of 12% cents, but 000 cash, contrast ri : iabiliti 
abled Standard Brands. Inc., to plea = Parte ase gen g = left the goods 22% to 27 cents below the of $3,868,000 ranted wen ee 
: ; F ane ces of its entire range of tropica openings of 1938. Current assets : [f Dec ane 
make a sharp profit comeé-back in worsteds 5 cents a vard. This made a net 31, 1938, totaled $34,090,000, naan a 98 Barnedall Oil (7-13-38)—The company bor- 
i the fourth quarter of last year. Net _ Bank, Rane yn age the Chess 
7 ? recon ana oT - —~ é ast year a e . givi 
income, after seasonal adjustment, totaled | ; 2 bank three notes peyakie ta a yt 
} $2,736,000, the highest for any three- || STANDARD BRANDS INC.., we a supplied to the SEC. On 
' , ; se it ee Dec. 31 last the bank reduced the interest 
il month period since the final quarter of | | | j l Bs NC eS l 460 rate to 34 per cent. At that time the com- 
Y 1936 and a jump of more than 50 per cent. -, ae + } } j | } Al Fl = iso +e geno aggre of that nature amount- 
: ‘ ‘ 2 . | | | } | ed to 395, 4 c é ri 
i as compared with adjusted profits of i oe oe | | , 4 ED FOR se —— ompared with $3,750,000 a 
i $1,791,000 in the June period. se ~~] a aie The company also reported that the 
i, That the huge food company has been Pa |} Barnsdall Midway Oil Company, a sub- 
b a 3 ap 30 x} sidiary, had been dissolved on Dec. 16 last 
successful in its various economy meas- . | oI ind its assets and liabilities transferred to 
ures is fully evident from the fact that | | ° the Barnsdall Oil Company 
: sales in the final quarter of 1938 totaled a. | SN Serene j} Bell Aircraft (i-25-39)—The company has an- 
j 28 235.000. a sli See , ° i {20 Z| nounced a plan adopted by its directorate 
; $28,235, . a slight decline as compared +; oan for issuance to holders of common stock 
| with $28,813,000 in the corresponding lS 2 | and te holders of outstanding warrants to 
4 months of 1937. Net income in the final |/u | o purchase common stock, of rights 1 Baas 
F | PRICE RANGE | | ot scribe at $21 a share for 40,000 common 
quarter of last year, on the other hand, 1S } | | Zz = | | | } | O | shares on the basis of one new share for 
| b +--+ — —+ Ss Se ae } | 3 s y he 
was 40 per cent larger than in the three |/2 | | ag cae ea I is ws | eA ae = held. sid : 
. « i= | } | | | | Vv} e corporation pointed out that a regis- 
months ended Dec. 31, 1937 It =) Se | bo - +——} + ———-——I + —- e &| tration statement was filed Jan. 20 with 
The balance sheet also reflects the im- |/= | | i oe aac Feb. 16 was fe ee 
’ | |) a Po | | } | date to determine stockholders and warrant 
provement that has taken place in the ‘ T — t | re | +— = a a | holders who may be entitled te the new 
company’s operations, as on Dec. 31, 1938, SP + aa EEE t | — 4 | a Ses = mpany et t 
: | | } e company, which manufactures air- 
cash and equivalent totaled almost. $21,- a See ee iH | ee ee) ee | ata sl planes, said the purpose of the new onus 
000,000, as compared with less than $10.- || 1929. 1930 1931 1932 1933 1934 1935 1936 1937 19368 1939 1940 - was to expand working capital 
000,000 at the end of 1936. A feature of = — _—_——___—__—— —————————————————————————————"} Carrion Corporation (1-25-38)—See Ra ee 
the balance sheet is the fact that inven- | °F = oe ee we ae 
tories have down f se consecu- _— || é 
e gone down for three consecu oe UNITED FRUIT COMPANY Consolidated Oil (1-25-39)—See item under 
tive years. | | or ate T , r r 1 —— 160 Pierce Petroleum 
Table I gives important items from the | | | Crosley Corporation (9-23-38)—See item under 
annual reports of the company since its || ,, : } | | | | hc Comsciiiaten EGhen 68 ee ae 
inception in the latter part of 1929. = r “dee epureting secenale pr 
i } e s oO ec any 
Profits of the United Fruit Company Bes } L | | | and — —— subsidiaries in 1938 
: | t + t + +) m ted to $235,409, accordi 
also rose sharply in the final three months 8 [MONTHLY PRICE RANGE] | } “— parte ‘me The total compan 
of last year, reflecting larger banana sales_ || 5 p t | a $286,043,075 in 1987. a decline of 3..ay 
at better prices as well as improved oper- Pt ; N : 1 = | | 1. on sabia euanaaers change in the a 
‘ j re — - 
ations of the large shipping civision. After || S A 3 of conducting the tetraethyl lead business, 
adjustment for seasonal variation net in- || = I | Ape? iH 4 ey Noe ———180 3 penn du Pont, president, says in his 
i 7 ib Yi oO 
come of the company in the fourth quarter || : i; r; am | L ‘7 J - Excluding sales of tetraethy! lead to the 
of 1938 totaled $3,703,000, the highest || $ ‘ ry" TH Ro "|| Ctuding “im 1000 opereting reves 
: ; : aes lg i , | A” cluding in 1938 operating revenue under 
since the first three months of 1937 and al- 7 | L | F f fp | : an agreement whereby du Pont now oper- 
most three times adjusted profits of only = ato QUARTERLY 7} + t ; a } : 449% ates the Ethyi Gasoline plant, sales and 
$1,204,000 in the September quarter w | NOAISTED €C tld be | Ir of this papas rere < en 
< js aoa = 1] ah ee | ; 1 3 [e ae vat t is, adou per cen 
For the full year United Fruit’ earned Wwe dee Rsedrrab nicer | eo “iy | | | was owing to decrease in physical volume 
epi an COE 6 ennai ahem on | 7 / = 20 — about 3 per cent to lower one 
' : x4 | Average sales prices sre near the low for 
compared with $11,817,000 in the preced- || 0 i Weeds eee the last ten years and about 31 per cent 
ing year, equivalent to $4.08 a share iL 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 © below the 1928 average, the report says. 
t | General Electric (1-18-39)—See item under 
TABLE Hl. CANADA DRY GINGER ALE Consohdated Edison of New York 
uarters - a <a a CANA — oo] General Motors (1-25-39)—In the final quarter 
onded : ‘Net Net Earned DA DRY GINGE | of 1808 the company corns’ Se 
ae — Profit a Share <a f it bay R ALE, INC. | ninth best quarter in its history, according 
1938 $4'252 aS su | | | ] cs) Se) Maes Saeed em ee | to a preliminary report for 1938 made public 
Ye $4, 2 3 | } | | 7 * : 
Sept. 30: | by Alfred P. Sloan Jr.. chairman of the 
i937. 4,481 479,202 0.66 | a 2 act 
Bong 4,394 390,887 0.64 wa T 3 t : ee! Se i | { hoo | This was equal after preferred dividend 
June 30 | i | requirements to $1.44 a common share 
ie e quire : 
1937 4,085 249,854 0.49 x } compared to $5,367,685, or 7 cents a share, 
1938 3,653 1 9 < | | 
onc 3,654 80, 868 0.29 = {| x in the preceding quarter, and to $41,478,598, 
1987..... 3,029 27.234 d0.05 13°" ae T aa ee ee ee hoo 8 or 92 cents a share, in the final quarter 
1938 2,800 43,849 d0.07 || — en 5 | of 1937 
‘In thousands. d Deficit is [ eae | at Ragen tes returns were shown by 
06 + —- — A TED FOR i oO! the company only on two occasions since 
Important items from the annual re- 2 | SEASONAL VARIATION | aaa 2 the third quarter of 1929. In the — 
' ° erent } quarter of 1937 net profit was $65,731,100, 
; ports of the company back to 1929 were 4 | SY S| or $1.48 a common share, and in the second 
; published in THE ANNALIST of July 20. = 0.44, a quarter of 1936 the profit was $88,108,372, 
1938 1s, | oO} or $2 a common share 
! : ; : ; 
: : | } w) Net income for the calendar year 1938, as 
Canada Dry Ginger Ale is another com- 7 t. ; — . ; V| reported by Mr. Sloan, was $102,320,000, 
pany which has made good progress 12°*| | | t— 40 & equai, after preferred dividends, to $2.17 a 
: , ar } ! share on about 42,921,600 common shares, 
toward reducing overhead cost. In the |/b | ay ieee compared to $196,436,598, or $4.38 a share, 
final three months of last year, for exam-_ |} 7 eee | es earned on 42,783,554 common shares in 1937. 
\ } INGE} ? a <7 . > hav clared : ivi 
ple, the company’s sales declined 5.7 per | fa SA ¢ Mes ' __Divectors have declared = ae 
cent. as compared with the December | ihn at | | \} able on March 13, and the regular quarterly 
quarter of 1937, but net income rose about || 1928 1929 1930 1931 1932 1933. 1934 1935 1936 1937 1936 ne : ee een <5 al pe 
5 per cent. Adjusted profits of the com- - wean = einen — tn common stock Dec. 12, and was preceded 
pany in the fourth quarter of 1938 totaled . i i je a — = “ -— . 
$345,000, the highest in more than a year — 2 = Pogo Bog on March, June an pt. 
and sharply above adjusted net income of Table I. Standard Brands, Inc. See also item under Consolidated Edison. 
only $55,000 in the first three (Thousands) Grumman Aircraft (10-12-38)—The Treasury 
] veeacaalien Years ended Gross Depre- Net Earned a Share. Common Surplus has announced award of a contract by the 
ast year. ciel Net Sales. Profit. ciation Income. $7 Pfd. Common. Dividends. for Year United States Coast Guard to Grumman 
Table II gives quarterly sales and 1930. . $13,844 96 ,258 $37.09 $0.39 $6,253 $1,230 for three eight-passenger, twin-engine am- 
: : . . 90,062 2,734 16,402 111.03 1. 18,013 2,633 hibian planes for patrols of intermediate 
profits for recent periods. Statistics from .- = [SS 2,625 15,067 = 155.72 1.12 5,173 1,489 pange. The cost is to be $204,000. 
the annual reports back to 1930 were pub- 1933... .. 83,281 ‘ “$a2 ie =o . 14,466 132 Specifications call for a top 8 of 200 
lished in P |. oo 28 45,966 1,982 14,674 208.52 1.12 12,611 1,903 oo naceocegles pele Bn. pater t 
ished in THE ANNALIS 5 | . 100, 5 ‘ ee ee ae ; 
HE ANNALIST of Oct. 5, 1938. | oa Tt re — 6 6oS OU 1.08 12.008 = miles. The planes will be thirty-eight feet 
— 1936. 114.976 46,135 1614 14,727 ~—-209.32 13 13278 oad long, have a wing spread of forty-nine feet 
INDUSTRIALS 1937. 122,517 43,222 1,621 9,865 *49.34 0.73 10,118 a1,100 and be powered with two Pratt & Whitney 
1938. 108,288 3,294 8,721 *43.61 0.62 6.9 "R65 400-horsepower Wasp Junior engines. 
Figures in Parentheses Give Date of Last Dec. 31 prove soar n Seoteal P a , Coes Working Current Total Lockheed Aircraft (11-30-38)—The company 
Sieul I : on Capital. Property Equival Inventory. Capital Ratio. Surplus has announced that nearly 600 men were 
ae Se i. $00,408 94 é 23,089 $32,223 $13,498 $46,460 10.22 $28,083 hired during January, 1939, expanding the 
American Locomotive (1-25-39)—Loss of the 1931. ge = an ete ase boy 9.99 25,730 Lockheed payroll on jan 30 to 3,581. 
ee for 1938 was estimatede around 1932. 57,421 26.1 21.058 21,697 11,884 Pig My Re This represented an increase of 79 per cent 
ere gad which {would contrast with net 1933. 57,098 25.6 21'618 18,751 15,251 34/639 755 34 389 over the 2,005 workers employed @ year ago. 
page renn Ree Pie tery n 1937, equal to $4.75 =. 59,627 23.2 25,120 14,785 18,162 33,970 7.74 26,897 Mack Trucks (2-8-39)—The company has an- 
A y F 1936. a Sao 335 = 17,571 6,159 ,306 8.17 7,289 nounced the receipt of an order for fifty 
merican Woolen (7-6-38)—Unfilled orders of 1937.. 7 17 F 1359 9,935 24,801 33,388 5.50 28,818 buses from the Rochester Transit Corpora- 
the co ; . 0,174 14.1 27,978 18,119 22,903 40 ae tee f i 
company at the close of 1938 were 61 1938. 71 12.1 28178 1 0,890 7.87 24,878 tion. This is in addition to orders amount- 
per cent more than on Dec. 31, 1937. It is sialic r “ 985 21,320 42,102 8.07 20,529 in to about $1,500,000 announced by the 
said earnings for this year will depend ‘our months ended Dec. 31. *On $4.50 preferred. d Deficit. comeenen last week. 
upon the success i —s : ‘ 
Be uccess of the Fall 1939 selling eS I a se bial Niles-Bement-Pond (11-26-37)—January orders 
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_ showed a substantial increase over previous 

months. Directors have approved a plan 

- for building a new plant on the Oak Park 
site in Hartford, purchased several years 

ago. It will involve about 700,000 square 

' | feet of floor space. Cost will be financed 

_ by a long-term bank loan. Unfilled orders 

on Feb. 1, approximated $2,200,000, against 

$1,892,000 on Jan. 1, 1939. 

.Pierce Petroleum (4-9-37)—A special meeting 
of the stockholders has been called for 

March 10 in Wilmington, Del., to act upon 

@ resolution of the directors to dissolve the 

_ company. The chief assets of the company 
‘are about 125,000 shares of common stock 
of the Consolidated Oil Corpceration. In 
March, 1937, Pierce Petroleum distributed 
to its stockholders 500,000 shares of Con- 
solidated Oil stock. 

Spalding (A C.) Brothers—Charles F. Rob. 
bins, president, told stockholders at the 
annua! meeting that the budget for its cur- 
rent fiscal year ended on Oct. 31 indicates 
definitely a reasonable profit. 

| Results for the first two months of the 

i} year, Mr. Robbins said, indicate a loss only 

: one-third as great as a year ago. He 

7} pointed out that the initial three months 
; of the fiscal year always has been a period 

1 of no profit or loss for the company 
| because of the seasonal characteristics of 
its business. 

Sales for the three months ended with 
January increased 16 per cent over the 
company’s budgeted figures for that period. 

Mr. Robbins said that it is possible that 
a recapitalization of the company may take 
place this year, adding that some discus- 
sions on the subject have already taken 
place among directors. 

Withington (6-18-37)—See item under 

PBonsolidated Edison of New York. 

Commercial Tobacco (12-14-38)—The 

Taeemeatttec on stock list of the New York 
Stock Exchange has been notified that 
separate plans of reorganization of the 
company are to be sent soon to stock- 
holders by the company and by the stock- 
holders’ committee. 

Ery Kehaya, president of the company 
and owner of more than 10 per cent of the 
shares, said that the company’s plan was 
being prepared under the sponsorship of 
Wertheim & Co., and that and that of the 
committee had been underwritten by the 
First New Amsterdam Corporation. 

Stewart Warner (12-14-38)—See item under 

) Consolidated Edison of New York. 

_ Union Bag and Paper (1-18-39)—In announc- 

| ing last week completion of new financing 

by the Union Bag and Paper Corporation, 

Alexander Calder, president, declared that 

the company had raised its working capital 

_ to approximately $3,100,000 and the ratio of 
_ ¢urrent assets to current liabilities to more 

than four to one. 

The new financing consisted of two long- 

- term note issues of $2,300,000 each, sold 

. to the Metropolitan Life and Prudential In- 
gurance Companies and the sale of 210,455 
eres of capital stock. Of the new stock, 

,105 shares were sold to stockholders and 
$0,208 to employes; the balance of 20,147 
shares was taken by an underwriting group 
headed by E. H. Rollins & Sons, Inc., and 
Blythe & Co., Inc. The loans made by the 
two insurance companies will mature over 
a twelve-year period, with the first 
maturity of $150,000 on Jan. 1, 1941. 

United Aircraft (11-30-38)—The company has 
received order for 200 engines and propel- 
lers to be used in second order for North 
American Aviation training planes for 
British Air Ministry. Value of the order 
was estimated at $1,500,000. 

United States Steel (2-8-39)—Shipments of 
finished steel products last month totaled 
789,305 tons, compared to 694,204 tons the 
month before, a gain of 95,101 tons, or 13.7 
per cent, and to 518,322 tons in January, 

1988, a gain of 270,983 tons, or 52.3 per cent. 
Last month’s figure is the best since 792,310 

tons shipped in October, 1937. 

Waco Aircraft—The company has received an 
order from the Brazilian Government for 
fifteen planes and spare parts costing about 
$225,000. 

Waltham Watch—Directors have voted that 
it would not be feasible to pay dividends on 
any of the company’s stocks for 1939. The 
decision was made based on tentative 
results for 1938. The company paid quar- 
terly dividends of $1.75 on the 7 per cent 
en on and $1.50 on the 6 per cent pre- 

erred on Oct. 3, last. 

‘estinghouse Electric and Manufacturing 
ane Sn-See item under Consolidated Edi- 

gon of New York. 

Willys-Overiand Motors (1-25-39)—The com- 
pany’s Pacific Coast plant has been re- 

| opened on a four-day week basis. Plant 

was shut down Jan. 3. 


RAILROADS 


Gulf, Mobile & Northern (1-11-39)—That the 
pro consolidation plan of the road and 
_ the Mobile & Ohio would be revived soon 
by the filing of a revised application was 
revealed last week in correspondence in 
the dockets of the ICC. 
Mobile & Ohio (12-28-38)—See 
' Gulf, Mobile & Northern. 
Pacific (2-1-39)—The road has ap- 
ed to the ICC for approval of a loan of 
000,000 from the RFC, payable within 
three years with interest at not more than 
4 per cent. The proceeds are to be used 
in meeting maturing equipment obligations 
of $3,878,000 and interest on funded debt of 
$4,122,000 which becomes due between April 
' 28 and June 30. 
The company estimated net income for 








item under 


Associated Gas and Electric 


Cc lidated Kai 


1939 at $6,110,000, in contrast with an esti- 
mated net loss of $6,698,500 for 1938, in both 
instances after all fixed charges: The esti- 
mate was based on the presumption that 
freight revenues will increase 10 per cent, 
passenger revenues 5 per cent and that 
operating expenses will increase only 2 per 
cent. 


UTILITIES 


American Telephone and Telegraph (1-25-39) 


—See item under General Telephone. 


(1-25-389)—See 
items under Atlas Corporation and Utili- 
ties Power and Light. 


Columbia Gas and Electric (2-1-39)—The com- 


pany has filed with the SEC a plan for 
additional steps proposed to effect corpo- 
rate simplification and integration under 
the Public Utility Holding Company Act of 
1935. The company controls operating com- 
panies chiefly in Ohio, West Virginia, 
Pennsylvania, New York, Kentucky and 
the District of Columbia. 

“It is the contention of the Columbia Gas 
and Electric Corporation,” the corporation 
stated, ‘‘that Columbia System has been 
brought to a high degree of corporate sim- 
plification and integration and is at the 
present time in substantial compliance with 
the requirements of Section 11 (b) of the 
act. 

“Moreover, Columbia Gas and Electric 
Corporation, in furtherance of the policy 
of simplification embodied in the act, pro- 
poses to make the following changes in its 
system, subject to the approval of the com- 
mission and all other necessary public 
authorities.”’ 





(1-25-39) — Practically 
every important refrigerator manufacturer 
in the country will participate in the pro- 
posed campaign of the company, it was 
made known last week by E. F. Jeffe, 
vice president, who revealed the names of 
thirteen participating manufacturers. Dur- 
ing the campaign, which starts on March 
20 and ends July 31, sales amounting to 
$10,000,000 are expected by Mr. Jeffe. 

The nine manufacturers, who have joined 
Crosley, Universal, Servel, Electrolux and 
Stewart-Warner in the promotion are: Edi- 
son General Electric Appliance Company 
(Hotpoint), Frigidaire, General Electric, 
Gibson, Kelvinator, Leonard, Norge, Spar- 
ton and Westinghouse. 


General Telephone (1-18-39)—An underwriting 


group has offered an issue of 24,000 shares 
of Pennsylvania Telephone Corporation 
$2.50 preferred stock of no-par value. The 
offering price is $53.25 a share, plus ac- 
crued dividends from Jan. 1. 

Proceeds from the sale of the securities, 
estimated at $1,230,000, together with pro- 
ceeds from the sale to General Telephone, 
the parent company, of 3,000 shares of 
common stock at $50 a share, will be used 
to discharge 5 per cent notes due to the 
parent concern in the amount of $1,350,000. 
This indebtedness was incurred to provide 
funds for the acquisition of property from 
the Bell Telephone Company of Pennsyl- 
vania in February, 1938, which resulted in 
a net addition of 607 stations to the num- 
ber served by the Pennsylvania Telephont 
Corporation, and for construction of addi- 
tions and betterments to the company’s 
property. 


Utilities Power and Light (1-11-39)—The 
amended plan for reorganization of the 
company, which was submitted to the SEC 
last week, was accepted today for filing 
in the United States District Court. Utili- 
ties Power and Light is a local utility 
holding company once headed by Harley 
L. Clarke. 

Judge Holly set Feb. 11 as the time limit 
for filing of objections to the plan by cred- 
itors. On that date a hearing will be held 
before Harry N. Gottlieb, Special Master 
in Chancery. 

The new plan provides for conversion ot 
the company from an operating and hold 
ing concern into an investment company 
which will own not more than 5 per cent 
of the voting securities of any utility com- 
pany. 

See also item under Atlas Corporation. 


MISCELLANEOUS 


Adams Express (1-18-38)—The investment 
trust has extended to March 11 its offer to 
exchange ten-year 4% per cent debentures 
for equal principal amounts of collateral 
trust 4 per cent bonds due in 1947 and 1948. 


Atlas Corporation (12-14-38)—The battle be- 
tween the $1,000,000,000 Associated Gas and 
Electric Company and the $75,000,000 Atlas 
Corporation for control of the bankrupt 
Utilities Power and Light Corporation came 
to a dramatic end last Thursday with At- 
las emerging as the victor. 

Occupying dominant positions in the legal 
battle for control over Utilities Power and 
Light, Atlas and Associated Gas have been 
at swords’ points for two years on the 
issue of reorganization—particularly as ap- 
plied to the type of plan considered neces- 
sary to remove the utility from court juris- 
diction under Section 77b of the Bank- 
ruptcy Act. 

Last week the Atlas Corporation filed an 
amended plan for reorganization of. Utili- 
ties Power with the Securities and Ex- 
change Commission and the Federal Court 
in Chicago, containing provisions designed 
to wipe out the $10,000,000 investment of 
Associated Gas in Utilities Power acquired 
in the late Nineteen Twenties. 

While officials of Associated Gas have 
strongly opposed previous proposals of At- 
las for reorganization of the defunct atil- 


ity, they have decided to present no oppo- 
sition. 

After examining the latest Atlas pro- 
posal, an official of Associated Gas and 
Electric said: 

“We have reached the conclusion that 
Associated is not in a position to take any 
further action in the matter for the reason 
that already too much money has been 
spent in what now appears to be a ‘hope- 
less’ situation.”’ 


Chase National Banx (1-18-39)—See item un- 
der Barnsdall Oil. 


Commercial Credit (7-13-38)—In 1938 the com- 
pany earned $8,997,363 after all taxes, 
charges and minority interest, equal, after 
preferred dividends, to $4.60 a share for 
the common stock, compared to $13,593,119, 
after $422,983 reserve for surtax on undis- 
tributed profits, or $7.09 per common share, 
for 1937. 

Gross volume of all receivables acquired 
was $524,345,719, compared to $933,854,331, 
which was the highest on record. Net in- 
come from operations, after charging off 
losses and providing ample reserve for 
doubtful items, was $13,969,484, compared 
to $20,719,161. 

Lord & Taylor—Completing the moderniza- 
tion which has been under way for the 
last year and a half, the work of air con- 
ditioning the first five floors of Lord & 
Taylor will be started on Feb. 15, it was 
stated last week by Walter Hoving, pres- 
ident of the store. Completion of the work. 
to be done by the Carrier Corporation, is 
scheduled for April 15. Seven out of ten 
floors of the store have been modernized 
during the period, Mr. Hoving pointed out. 
Departments have been rearranged and 
the establishment placed in complete read- 
iness for the opening of the World’s Fair, 
he said. 

Marshall Field (9-21-38) — Every division 
operated at a profit in 1938, Frederick D. 
Corley, president, announced last week. The 
net profit of the company from all sources 
was $3,492,238. In the preceding year a 
net loss of $1,654,451 was incurred. 

The profit for 1988 was equal to $1.04 on 
each share of the company’s common stock 
after full provisions for dividends n the 
preferred shares, including the unpaid ac- 
cumulations. 


CORPORATE NET 
EARNINGS 


Com. Share 
——Net Income—, Earnings. 
Company: 1938. 1937. 1938. 1937. 
Aetna Ball Bearing Mfg Co.: 
Year, Dec. 31.. $69,483 $221,645 $.57 $1.82 
Alliance Realty Co.: 
Year, Dec. 31.. %14,277 80,423 
American Brake Shoe and Foundry: 
Year, Dee. 31..1,080,719 3,410,798 1.03 4.01 


American Chicle Co.: 


p3.35 


Dec. 31. er...... 745,827 811,040 1.70 1.85 
Year, Dec. 31..3,297,495 3,619,078 7.54 8.27 
American Woolen Co., Inc.: 

Year, Dec. 31. .*4,911,502 *1,854,902 
Archer-Daniels-Midland Co.: 

**Dec. 31 qr.... 230,190 317,667 33 4 
6 mo., Dec. 31.. 425,108 676,117 59 108 
Automatic Washer Co.: 

Year, Dec. 31.. *105,174 21,859 ... p.57 


Bastian-Blessing Co.: 
Year, Nov. 30.. 307,843 
Brill Co., J. G.: 


456,180 1.57 2.42 


Year, Dec. 31.. *133,565 541,593 -.. 4,50 
Canada Dry Ginger Ale, Inc.: 
ee | eee 205,230 195,459 .33 32 


Canadian Bronze Co., Ltd.: 

Year, Dec. 31.. 187,112 270,536 1.87 2.91 
Chicago Flexible Shaft Co.: 

Year, Dec. 31..1,683,763 1,120,947 9.36 6.23 
Chicago Mail Order Co.: 
Year, Dec. 31.. $218,432 
Cluett, Peabody & Co.: 
Year, Dec. 31..1,110,965 728,241 1.28 72 
Coca-Cola International Corp.: 

Year, Dec. 31. .7,363,846 7,420,022 h35.00 h35.11 
Columbia Broadcasting System: 

nYear, Dec. 31..3,541,700 4,297,567 c2.07 ¢2.52 
Commercial Credit Co.: 

Year, Dec. 31. .8,997,363 13,593,119 4.60 7.09 
Consolidated Cigar Corp.: 


Dec. 31_qr 342,554 369,814 -% .83 
nYear, Dec. 31.. 844,459 892,574 86 93 


Continental Baking Corp.: 

53 wk., Dec. 31.4,493,803 24,150,683 a4.20 a3.23 
Continental Steel Corp.: 

Year, Dec. 31.. 632,865 814,553 2.32 3.20 
Davenport Hosiery Mills, Inc.: 

Year, Dec. 31.. 262,687 231,260 2.88 2.44 
du Pont de Nemours & Co., E. L.: 

Year, Dec. 31. .50,190,827 88,031,943 3.79 7.29 
Eureka Vacuum Cleaner Co.: 

Year, Dec. 31.. *290,463 20,326 =... .08 
Fanny Farmer Candy Shops: 

Year, Dec. 31.. 904,059 803,936 h2.34 h2.06 
Fishman, M. H. Co.: 
Year, Dec. 31.. 147,219 
Fuller Co., George A.: 
Year, Dec. 31.. 168,005 
Goodyear Tire and Rubber of Canada: 

Year, Dec. 31. .2,228,879 1,364,347 7.49 4.14 


518,930 .63 1.50 


191,500.84 1.12 


Com. 


Company. 
Grand Rapids Varnish Corp.: 
Year, Dec. 31.. 9,987 161,796 


Great Northern P 


07 


Share 
—Net Income—. Earnings. 
1938. 1937. 1938. 1937. 


1.22 


r: 
Year, Dec. 31. 2.168.809 2,177,654 2.17 2.18 


General Paint Corp.: 
Year, Nov. 30.. 275,889 530,291 


Gypsum, Lime & Alabastine, Canada, Ltd.: 


Year, Nov. 30.. 74,316 62,364 
Gotham Silk Hosiery Co.: 

Year, Dec. 31.. 237,797 351,159 
Hayes Body Corp.: 

Dec. 31 ar...... *17,889 8,744 
12 mo., Dec. 31. *362,903 *18,824 
Hollander & Son, Inc., A.: 

Year, Dec. 31.. *200,281 129,863 


Household Finance Corp.: 
Year, Dec. 31. .6,160,913 6,382,155 


Industrial Rayon Corp.: 


Year, Dec. 31.. 184,410 262,210 
Irving Air Chute Co.: 

Year, Dec. 31.. 398,321 278,643 
Jaeger Machine Co.: 

Year, Nov. 30.. 127,649 522,686 


Jewel Tea Co.: 

Year, Dec. 31. .1,423,959 x1,452,120 
Kress, S. H. & Co.: 

Year, Dec. 31..3,668,216 5,856,447 
Lawrence Portland Cement Co.: 


Year, Dec. 31.. +126,963 127,318 
Liquid Carbonic Corp.: 
bec. Sf @F...... *297,283  *14,538 


Lorillard Co., P.: 
n Year, Dec. 31.4,013,299 2,278,036 


McCrory Stores Corp.: 
Year, Dec. 31..1,765,063 2,168,620 


Marshall Field & Co.: 

Year, Dec. 31. .3,492,238 *1,654,451 
Meteor Motor Car Co.: 

Year, Dec. 31.. *20,882 98,985 
New York Auction Co., Inc.: 


Year, Dec. 31.. *15,872 14,643 
New York Merchandise Co.: 
Year, Dec. 31.. 294,991 476,628 


Outboard, Marine & Mfg. Co.: 
oe ae *96,236  *53,296 
Pacific Finance Corp. of Calif.: 
Year, Dec. 31..1,050,125 1,580,650 


Pacific Tin Corp.: 


v oe 31,000 182,000 
vYear, Dec. 31. 231,000 824,000 
Purity Bakeries Corp.: 

12 wk., Dec. 31. 371,238 46,792 
Year, Dec. 31..1,170,963 462,567 


Roosevelt Field, Inc.: 

Year, Dec. 31.. 167 979 
Shell Union Oil Corp.: 

Year, Dec. 31.v11,000,000 20,668,880 
Siscoe Gold Mines, Ltd.: 

Year, Dec. 31.. 886,853 1,186,551 
St. Lawrence Corp., Ltd.: 


Year, Dec. 31.. 164,591 311,290 


Transue & Williams Steel Forging: 


Year, Dec. 31.. *194,636 90,195 
Trunz Pork Stores: 
Year, Dec. 31.. 100,067 88,436 
Divco-Twin Truck: 
Jan. 31 qr..... 35,683  *%32,974 


United Fruit Co.: 
Year, Dec. 31. .10,272,747 11,817,128 


U. S. Gypsum Co.: 
Year, Dec. 31..4,725,497 5,421,010 


U. S. Realty & Improvement Co.: 


Year, Dec. 31.. *424,093 *460,152 
Wahl Co.: 
Year, Dec. 31.. +77,475 47,945 


Ward Baking Co.: 


53 wk., Dec. 31. 831,565 21,140,926 p3.25 


Yukon-Pacific Mining Co.: 
vDec. $1 ar..... 43,000 252,000 
vYear, Dec. 31. 321,000 1,076,000 
UTILITIES 

Bell Teleph of C da: 

Year, Dec. 31. .6,449,380 6,112,939 
Bell Telephone ef Pennsylvania: 
12 mo., Dec. 31.10,050,891 10,386,201 





Cincinnati & Suburban Bell Tel. Co.: 


Year, Dec. 31. .2,680,118 2,455,186 
Commonwealth Edison Co.: 


Year, Dec. 31. - 19,897,462 19,048,778 h2.40 


Connecticut Power Co.: 

Year, Dec. 31..1,648,488 1,782,159 
El Paso Electric Co. and Subs.: 
nYear, Dec. 31. 433,857 401,471 


Engineers Public Service Co. & Subs.: 


Year, Dec. 31..3,872,957 3,768,777 
Gulf States Utilities Co.: 

nYear, Dec. 31.2,120,944 1,842,669 
Leland Electric Co.: 


Year, Dec. 31.. 31,267 126,617 
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1.04 
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15 
1.01 1.63 
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13 
-70 1.44 
.19 .25 
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. p4.13 
p4.46 
‘% 3 
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4.87 4.46 
h2.45 
2.49 2.69 
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-72 2.90 


Louisville Gas & Electric Co. of Kentucky: 


nYear, Dec. 31.2,582,234 2,558,863 
Metropolitan Edison Co.: 
nYear, Dec. 31.3,097,167 3,294,825 
Michigan Bell Telephone: 


Year, Dec. 31. .8,802,082 9,770,823 7.04 7.82 
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Com. Share 
— Net Income—. eee 
Company. 1938. 1937. 1938. 


New York Transit Co.: 

Year, Dec. 31.. 15,592 48,985 15 49 
N. Y. State Elec. & Gas Corp.: 

nYear, Dec. 31.2,382,184 1,868,993 

Northern States Power Co. of Del.: 

11 mo., Nov. 30.4,465.629 5,696,645 

12 mo., Nov. 30.4,956,011 6,361,409 
Pennsylvania Water and Power Co.: 

Year, Dec. 31..2,494,327 2,257,110 5.55 5.00 
Puget Sound Power & Light Co.: 

nYear, Dec. 31.1,527,723 1,771,607 


RAILROADS 
Alabama Great Southern R. R.: 
nYear, Dec. 31.1,496,179 1,820,665 6.67 8.12 
Atlantic Gulf & W. 1. S. S. Lines: 
nYear, Dec. 31. *842,056 *312,998 
Chicago, Indianapolis & Louisville Rwy.: 
12 mo., Dec. 31.*1,851,020 *1,549,681 
Cincinnati, New Orl. & Tex. Pac. Rwy.: 
nYear, Dec. 31.2,213,791 3,262,589 23.31 35.00 
General Railway Signal Co.: 
Year, Dec. 31.. 7133,352 645,150 : 1.58 
Nashville, Chat. & St. Louis Rwy.: 
nYear, Dec. 31. 142,285 *471, 623 55 


*Net ‘loss. $Not available. : {Profit before 
Federal income taxes. **Indicated quarterly 
earnings as shown by comparison of com- 


pony s report for first quarter of fiscal year 


and the six months’ period. aOn Class A 
stock. cOn combined Class A and Class B 
shares. dDeficit. hOn shares outstanding 


at close of respective periods. nPrelimi- 
nary statement. pOn preferred stock. tSur- 
plus available for common stock after pre- 
ferred dividends. vEstimated. xFifty-three 
weeks ended Jan. 1, 1939 


Company. 
Southern Rwy.: 


nYear, Dec. 31. *497,772 805,921 


Tennessee Central Rwy.: 
nYear, Dec. 31. 44,691 


Wisconsin Public Service Corp.: 
Year, Dec. 31..1,359,341 1,408,066 


RAILROAD EARNINGS 
STATEMENTS 
Alabama Great Southern 
(Southern) 


1938. 
. $6,796,233 
5,04 


120,011 


Gross (twelve months). 
Expenses 

Tee ..6 ks an 
Eq., rents, etc.... 


Operating income... 1,414,642 
Other income. 647,993 
Gross income 2,062,635 
Interest and rentals... . 4 

Net income..... cee 1,496,179 
Preferred dividends. 405,642 
Ordinary dividends. 469,800 
i gE ge EPS 620,737 

Canada Southern 

Net income wakes. 517,311 
Total assets, Dec. 31. 46,731,950 


Central of Georgia 


December net loss. 223,502 
Twelve months’ net loss. 2,991,867 
Chesapeake & Ohio 
Cash, Dec. 31............. 25,803,724 
Current assets .... 42,182,302 
Current liabilities .. 13,044,560 
tInv. stocks, bonds, etc.. 568,308 


Fd. debt due six months 32,983,000 


Chicago, St. Paul, 
December net loss 
Twelve months’ net loss. 


Minneapolis & 


166,949 
2,674,368 


Com. Share 
—Net Income—. aa es 
1938. 1937. 1938. 


(Southern) 


Gross (twelve months). 


1938. 1937. 
- 15,240,549 16,943,744 
947 1 906 


Cincinnati, New Orleans & Texas Pasifie 


1.34 pe See 10,052, 493, 
SE he a nckbeecccs veces 1,595, ,436, 
ee eee *404,576 138,924 
Operating income ... 3,996, 4,874,610 
Gther imcomme ......... 89, 114,157 
Gross income ......... .. 4,086,027 4,988,767 
Interest and rentals..... 1,872, 1,726,178 
6 eae 2,213,790 3,262, 
Preferred dividends .. 122,670 122, 
AND Common dividends .. ,883,700 3,139,500 
Ws acide veedescaces 207,420 4 
Detroit & Mackinac 
December net loss. ... 3,970 23,249 
1987. Twelve mos.’ net income 39,754 *14,250 
#7, 328,178 Detroit, Toledo & Ironton 
wo December gross.......... 621,644 585,849 
Toll Net operating income... 254,114 250,262 
71,011 ‘Twelve months’ gross. ... 5,083, 589 7,507,246 
1 = 3 Net operating income. 1,176,310 2,348,112 
2'316,068 Erie 
95,403 Cash, Nov. 30...........: 5,293,170 6,225,891 
664 Current assets............ 14,603,755 16,826,518 
473,249 Current liabilities. . . 53,903, 19,757,497 
1,096,200 Inv. stocks, bonds, etc.. 8,770,036 8,739,960 
251,215 Funded debt due 6 mos.. 1,549,867 7,088,579 
November net loss....... 642,174 916,722 
Eleven months’ net loss. 10,287,804 610,311 
1,879,605 
46,725,215 Florida East Coast 
November net loss....... 178,629 193,505 
241.436 Eleven months’ net loss. 1,811,862 2,050,379 
2,372,810 Gulf, Mobile & Northern 
November net income. 4,379 *63,359 
Eleven mos.’ net income. 99,920 465.368 
24,327,094 Earns per share. . 65 3.05 
45,239,739 
14,381,251 seis Island 
726,012 ‘November net loss 283,870 312,421 
6,622,000 Eleven months’ net loss. 1,895,265 1,946,916 
& Omaha Minneapolis & St. Louis 
181,265 November net loss. : 145,066 123,801 
2,612,094 Eleven months’ net loss. 2,039,063 2,238,485 


Louisville & Nashville 


1938. 1937. 

November net income.... 582,777 295,641 
Eleven — net income. 2,347,582 6,890,732 
Came New. S63. 6c. 3-25 19,691,379 14,927,892 
hy ‘senate. ..-- 35,706,003 33,977,224 
Current liabilities. . --- 10,125,580 10,302,460 
tInv. stocks, bonds, etc.. 12,272,098 16,518,688 
Funded debt due 6 mos.. 330,000 420,000 

Missouri Pacific 
Cami, Wee. Dinnncce scene 12,887,560 11,288,692 
Current assets............ ,208,828 28,041,694 
Current liabilities. . 191,399,005 159,606,001 
tInv. stocks, bonds, etc.. 936,430 1,389,508 
Funded debt due 6 mos.. 2,011,000 2,011,000 
November net loss. 1,008,177 1,053,981 
Eleven months’ net loss. 13,970,844 7,388,758 

Mobile & Ohio 
November net loss..... 69,352 156,332 
Eleven months’ net loss. 474,387 515,930 


Nashville, Chattanooga & St. Louis 


Cash, Dec. 31 2,253,244 851,972 
Current assets ; 5,550,821 4,635,958 
Current liabilities ....... 1,703,959 1,453,211 
tInv. stocks, bonds, etc.. 1,769,476 1,693,397 
Fd. debt due six months. 56,000 56,000 
December net loss....... 118,161 178,210 
Twelve months’ net inc. 142,295 *471,623 


New York, Chicago & St. Louis 


December gross..... ~ 3,414,643 2,788,764 
Net operating income... 751,695 18), 

Net income..... vad 284,9 132,054 
Twelve months’ gross. ... 36,381, 33e 41, 612, 266 
Net operating income.... 5,058,132 7,660,564 

Net income.... *1,157,953 2,556,999 
Cash, Dec. 31 2,909,595 6,429,854 
Current assets . eG 10,696, 

Current liabilities ... 6,303,352 6,075,414 
tInv. st6cks, bonds, etc.. 29; 118,695 29,113,091 


Fd. debt due six months. 703,000 703,000 
Norfolk Southern 
November net loss. 3,896 72,596 


Eleven months’ net loss. 


Continued on “Page 286 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Hidrs 
Pe- Pay- of 


Regular 


Hidrs. 
Pe- Pay- of Rec- 


Hidrs 


Hidrs. 









' ” Pe- Pay-of Rec- Pe- Pay- of Rec- Pe- Payot 

Company. Rate. riod. able. Rec. Company Rate. riod. able. ord. Company. = riod. able. ord. } Company Rate. riod. able. ord Company. Rate. riod. able. Rec 
Abbotts D’ries, Inc..25¢ Q 3-1 2-15 | Lincoln Ser — 7% pr Ohio P S 7% pf. * 3-1 2-15 Pub Serv of Colo 5% Standard B f 1 : 
Acme Steel . 2c Q 3-11 2-21 | pf ........ -8T%c Q 3-13 2-28 Oshkosh B’Gosh .. Q 3-1 2-20 | 412-3c M 3-1 2-15 | Storkline Furn 0, i c 3 3 $3 
= Prod A. 43%c Q 4-1 3-4 | Matson Nav Co 2 Q 2-15 2-10 | Oshkosh B’Gosh Pe. Q 31 2-20 | Reliance El&Eng ...12%c .. 3-31 3-25 Stuart (D A) Oil Co Ltd : sig 

Am Asphalt pf. $1.50 Q 4-15 3-31 | Mercantile Accep. Copp of Ottawa Lt&H&P “3se Q 4-1 Roxy Thea Ine pf. .37%c Q 3-1 2-15 A pt pf .20¢ 3-1 2-15 
Am Business Shrs Lae ow 2S Se Calif 5% pf. 25e Q 2-1 1-28 | Ottawa LH&P 5% pf.$1.25 Q 4-1 : San Fran Rem L ....7%%c .. 3-31 3-14 | Thew Shov 7% pf $1.75 Q@ 345 3. 
Am Gen Cp $3 p -T5e Q 3-1 2-14 Metal & Thermit......$1 .. 3-10 3-1 Patterson-Sargent ..124%c .. 3-1 2-16 | Savannah Gas pf 43%c Q 3-1 2-20 | Tilo Roofing P 5 Q 3-15 a 
Am Gen cp $2.50 od. 62 c Q 3-1 2-14 Metal & Ther 7% pf.$1 75 Q 3-31 3-20 Philippine L Dis Ter “0 pe Schift &o 2 rc Q 3-15 2-28 | Timken-D Axle pf ..$1.75 Q 34 Pe 
Am Gen Cp §2 pf... Q 3-1 2-14 iddlesex Water - - 42c - - c 0 7% pt $1.75 Q 3-15 2-28 K 4i * 
ae o 31 45 | Mise Val PS pt A...8178 @ 31 248 | Photo-Eng & Electro Lid Schiff Co Suet pf $137% @ 315 228 = ooo BR1-3e M 3-1 2-15 
Anglo-Cal Nat Bk (San | Miss Val PS 6% pt. $1.50 Q 4-1 2-18 50c S 3-1 2-15 | Shenango Val Water Co ob aoe 6% SS ase Eee 

Francisco, Calif.)...15¢ Q 4-1 3-21 | Murphy Co (G C)....75e Q 3-1 2-17 | Pitts Coke & I pf...$1.2 Q 3-1 218 | 6% pf ......... $1.50 3-1 220 | Trane Co 984 pf Sim) Go. an 
Anglo-Cal Nat Bk (San Neb Pwr 7% pf.....$1.75 Q 3-1 2-14 | Prentice-Hall ... We Q 3-1 2-17 | socony- -Vae Oil 25¢ 3-15 2-20 | Und Ell Fisher’ 50 Q@. 31 2-23 

Francisco, Calif.)...15¢ Q 7-1 620 |N Y Bank Trust Sbrs Prentice-Hall pf .....75¢ Q 3-1 2-17 | Soss Mfg Co 12tge 3-3 2-30 | Union Tank Gar cS Sh aan 
Archer D Midland... .25c 3-1 2-18 | (bearer) .. -. Se 2-15 b E L Co 6% pf $150 Q 3-1 2-16 Sparks- Withington Co 6% U S$ Potash 6% pf. .$1.50 >. 2-17 
Atlanta Gas Lt pf..$1.50 Q 4-1 3-15 Niles-Bement-Pond .50e 3-15 3-4 Pub Serv of Colo 7% pf | conv p 50 3-15 3-10 Weisbaum B-B: pt.. i Q -15 3-1 
Barlow & Seelig M A.30c Q 3-1 2-18 | Ohio Pow pf $1.50 Q 3-1 2-8 58 1-3c M 3-1 2-15 | Spear & Co ist and 2a ‘pf ber irmggy Bt = :> Q 31 2-15 
Beacon Mfg 6% pf..$1.50 Q 2-15 2-1 Ohio P 8 5% pf...41 2-3¢ 3-1 2-15 | Pub Serv of Colo 6% pf : 7% Q 3-1 2-17 W Va Water pnd 6 > Sh 3-1 2-17 
Bird & Son pf... $1.25 Q 3-1 2-20 Ohio P S 6% pf.. 0c 3-1 2-15 50e M 3-1 2-15 Standard Brands ize Q 4-1 2-17 1.50 4-1 3-15 
Bright (T G) & Co, bo @ 315 2-28 Weston El Inst A ...50c 4-1 3-20 

A e Wheeling El Co 6% pf 
Bright (T G) & Co, Ltd B d R d : D f 

f Ost qa 228 ond Redemptions and Defaults whiting com Gggttas © Sem 

Brown Shoe 50c 3-1 2-20 £ corp «644% _~—sopf 

: 3 a . : 1. Q 21 1-37 
— See tS 3 (US ETAILED information on State Loan of Kingdom of Hun- of approximately $36,000,000. Is- | Woolf Bros Inc 7% of 
Bunte Bros 5% pf $1.25 Q 12-1 11-24 . P gary 1924 have been notified that sues included in the offer were : 1.75 Q 3-1 2-17 
Canfield Oil. ‘$1 |. 3-31 3-20 any bond redemption listed the coupons due Feb. 1, %, | United Steel Works 25-year 64% | Wool Bros Inc B pte pi | | 
Canfield Oil pf.....$1.75 Q 3-31 3-20 j ; s which ha een stamp in evi- sinking fund mortgage bonds, Se- | ,, : A 2 -ll 
Cap ‘Wire C & Mig Co, below, including the serial dence of acceptance of the con- ries A and Series & both due 1951; | “risht Hargreaves ..10e Q 41 2-15 

Ltd(np)$1.50 cv pf.38 Q 3-1 2-20 | aumbers of bonds called by lot, ditions set out in the Memoran- United Steel Works 20-year 644% | Accumulated 
Cent Ry Sig Ine A $1 Q 2-1 1-25 . ‘ - h dum of Sept. 17, 1937, now might | sinking fund debentures, Series A, Artloom pf ... $1.75 3-1 2-15 
Contant Pe: o . Q 4 < >= Hey will be furnished without charge be presented for pegment at the | with warrants for contingent ad- pong hong 4 yt pf..$1 .. 2-18 2-9 

ase ( ) Co . | . : rate of 4%% per annum resenta- | ditional interest, due 1947, and an Car dry pf..44c .. 4-21 3-24 
Chicago Rivet & Meh. a 3-15 2-24 | toAnnalist subscribers. Requests tion must be made within a pe- | Rheinelbe Union 20-year 7% sink- | Carman & Co A $1 3-12-15 
a N O & Tex a A 4 3-1 215 | for such information may be riod of six years from the due | ing fund mortgage bonds, due | Cent Ill P S 6% pf... $1 3-15 2-20 
ole Paim-Peet pf &, x4 3 1 3-6 | de b leph LAck date of the coupon, irrespective of | 1946. Offer was conditioned on a Guamcn > Ag » pf Fo +t 2-20 
Collins & Aikman 3-1 >-17 | made by telep one ( cKawanna the date of stamping of the rela- reduction in the rates of interest Lake of the Woods M 78 rl 2-15 
Collins & Aikman pf ‘a 5 Q 3-1 2-17 | 4.1000), telegraph or letter. ue bond. siaee | of each issue to 34% annually. It : 1.75 .. 3-1 215 
Colum Broad § A 25ec Q 3-10 2-24 United Steel Works Cor (Ger- | | ge for a cash payment of Western Pub Sve Co $1.50 
Colum Broad § B ae g ee am bare many). Bonds, — 1, 939, ss ~ was anes of the United Steel pf A ates 37gc 3-1 2-10 
Columbian Carbon .... 3- . | e ii company announc an offer to | orks obligations, and of 24%%, in : 

Comb Tr Shrs (Stand O ? | XCEPT for the announce resume interest — in dol- | the case of the Rheinelbe Union Stork! ' — 

BA Wh ecaiag’ ~ ae wins ment of details of retire- lars, at a reduced rate, on four is- | bonds, of the principal value of | j oe mee A Senet 1aige - 2-28 2-18 
Commonw Loan Co (In- ; sues of direct and assumed obliga- | the securities deposited for ac- : ae _ 

dianapolis, Ind.) 31 PS Q 31 1-25 ment of several large issues tions, outstanding in the amount ceptance. Final 
Continent Can pf $1124 Q 4-1 3:19 | of public utility securities, the aia a ie ct eee 

Dal asualty " ie - he | = 
Cook Paint & Var...15e Q@ 3-1 2-17 | volume of bonds called last week : Called Redemp- Increased 
Cook Paint & V $4 pf $1 Q 3-1 2-17 . -en BOND REDEMPTIONS (000) tion. Gt Northrn Paper.....50¢ .. 3-1 2-20 
Coronet Phosp Co $1.25. 3-31 3-17 for redemption before maturity aa ‘ Omitted). Price. Date. Motor Wheel Corp... .40e 3-10 2-17 
Creameries of m Inc individual calls | Aberdeen (Wash.) bonds..... ree os : .B. 1 Feb. 28 Newmarket Mfg Co..75c 2-15 -10 

$3.50 conv pf .....87ige Q 3-1 210 | Was small. The individua | Assoc. Laundries 6% notes 1940..... eee $8 105 Mar. 1 Initial 
Carp. 9 ? panes re soe Q 2-28 2-17 consisted mostly of parts of is- Atlantic Beach Hotel ist Ser. 7s 1939- wees. E.I. 100 Mar. 1 Dewey & Almy Chem Co 
Crum & Avorster ‘Insur Sh sues. Aside from the public-utility | Chinese Imp. Govt. 4%s 98 (English and German) $3,351 100 Mar. 1 $5 cum conv pf....$1.25 Q 3-15 3- 

Corps, 30e Q 2-28 2-17 | Field th incipal prepayments | Erie (Pa.) school 4%s 1940-1944................ V.B. 102 Apr. 1 | Fuller (G A) ev pf... $3 3-1 2-1 
Crum & Forster teens 4 2-28 2-17 ous ry the gy *- asap | First Tr. Ld. Bk., Chicago, 4%8 1958.0000002.., $250 100 Mar. 1 | Norwich Ph tnew) “es 310 234 

™ P&B $1.75 Q  2- 3 ’ Fort Atkinson Hotel 6s 1939. . ‘ E.I 101 Mar. 1 . * * 

2 2 y , Pee a's TS RS ee a Mar. Peoples G&F : : : 
Payton P&i. pf $1.12% Q 31 220 | and industrial groups. | Henrico Co. (Va.) sanit. 4s 1963................... BL V.P. Mar. 1| Omen El Go of Mo Sipr OO 
Devonian Oi . 5c 3-15 2-28 A few additions to the list of | Hotel New Orleans 5s 1936.. $17 100 Mar. 1 $1.25 Q 2-15 1-3 
Best Ute phzaociates 50e 8 +s “2s | bonds already called for redemp- — Cons. Pub. Wks. is B 1947 (sterling aii ~ is Interim 

7 # -f ‘ ; RE Ee PTE ES fs, Ai a . lied Prod .. ‘ ane - - 
Rastman Kod pf ...91:50 @ £1, 38 tion in February were made last | 14 salle Garden Thea. ext. 5s 1945............... $8 100 Feb. 15 | Noranda Mines...) $i.) 345 ae 
BI'Paso 6 Rw: | Soe = Q 3-15 2-15 week, lifting the month’s total to | Milwaukee Co. (Wis.) relief 1938............ E. I. 100 Mar. 1 | Talon Inc .. .. 40 3-15 2-28 

ee exas) $6 @ 415 331 | date to $69,508,000, compared | Mtge. Ins. (L. A., Calif.) 6% etfs. Ser. No. 27 1928. E.S 100 = Mar. 10 | Irregular 
el Paso N Gas pf $1. 2 Q 3-1 2-18 with $249,299,000 last month and | New York Fire Protection 4s . eee $1 100 Mar. 1 Fajardo Sugar .......50e .. 3-1 2-15 
Fed Mogul Corp. : ad | $25,449,000 in February 1938. for _ Amer. — 5s = Danek hie elt bok ease $23,913 103% Mar. 6 bed — ganeces dee Le = 
Fishman Co (MH). Be Q - - ’ , - ’ » | No. Amer. ison deb. Ser. A 5s 1957............. $6,06 103 Apr. 1 ecia Mining .......10¢ 3- “1 
Fuller (G A) 4% pf ..$1 Q 41 3-15 | the corresponding weeks. | No. Amer. Edison deb. Ser. B 5%s 1963...... ..... $16,288 102% Mar. 15 Intl Mining . -..-10e 3-20 2-28 
Gen G&E! $5 pr pf $1.25 @ 315 215 | — Bonds called for redemption in | No. Amer. Edison deb. Ser. C 5s 1969... ---- $20,280 106% Mar. 15 | Eelog.® 5 (Spence). ee. SMEG 
Gen Motors $5 pf ..$1.25 Q 5-1 4-18 | February to date are classified tee gs oye | ae Peay “tio Pecis svaeats pa 109 Mar. ? —_....... . Se .. Shee 
Globe@Wernicke pf $1.75 Q 4-1 3- ° | 1 - 1 Mar. Newmarket Mfg .....75¢ 2-15 2-10 
Gulf St Ut $6 pf $1.50 Q 3-15 2-28 | 48 follows: Seattle (Wash.) warrants....................... VW. 100 Feb.14-17 | Risdon Mfg Co .....37% 2-15 2-4 
Lm, ee, ,&., a7 | } es Public utility ... $00,068,000 _— = oe. aa eg | pea 100. Mar. 15 Optional 
Hanes (P H) Kn B 15¢ Q_ 3-1 2-20 Industrial 9,75 ,006 elly Oi er. 3% notes 1941..... Tae $600 100% Mar. 15 Elec Shar Hidgs pf..*1.50 .. 3-1 2-17 
Hanes Kn 7% pf ..$1.75 Q 4-1 3-20 Foreign .. 3,809,000 | Treslero Realty Co. ext. Ist ref. 6s 1940..... E.I. 102 Apr. 2 Reduced 
Hart-Carter Co (np) $2 0 ois State and municipal. . ytd STOCKS CALLED FOR REDEMPTION Simmons Saw & St 10¢ .. 3-1 2-18 
conv Pp 50c 3- se . PES es ag ; ret j Resumed 
Hobart Mig A&B pit 8 em be | total $69,508,000 | Gunes vxees, Inc., Cum vt eeasies 107.50 Apr. 1 | Comwith Dist Inc ...7¢ .. 3-1 2-28 
» Life A (Can). .$3.75 4-1 3-31 ‘ |} Family Loan Society part Pp E.I 65 Apr. 1 | Powarill & Alexander Inc 
— 4 i ee 3 «(oe | Holland Furnace pf................. WE Ree atea P. 105 Apr. 1 10¢ 3-15 3-1 
Intl Nickel (Can)....50c . i ee BOND DEFAULTS Illinois Water Service 6% pf......... aa erage 4S 105 Mar. 1 Stock 
werwene é. ae o se ani) ae West Rubber Reclaim. #4 e-- ; Res. r P. 55 Mar. 1 Continental! Gas ($5) em 
Light Co 7%... , 3- 2-15 | a Yational Grocers, Ltd., 7% pref.. Aa E.L. 130 Mar. 14 ! | stk ans . at Seca 
ives “Ganetica’ te Q 331 321 | arington Apts., Inc. (Pittsburgh, | No. Amer. Edison $6 pf........... eS Eee E.I. 105 Mar. 6 | Fiscal Fund (Bk Stk) 

Ration 1-4 4 2-15 2-6 | Pa.) Ist 64s, due to 1943, plan 73 Pennsylvania Power $6 cum. pf.. Ro ee ee E.I. 105 Mar. 1 Fiscal F 2%4% .. 315 2-23 
Kobacker Strs pf...$1.75 Q 3-1 2-18 reorganization has been consum- Pennsylvania Power $6.60 cum pf. LS ee Ange ot <)) Se 105 Mar. 1 — fame. (ine Fre 3-15 2-23 
Kresge Co (S S) 30¢ 13 3-3 mated. Solvay Amer. 544% cum. pfi....................... P. 110 Feb. 15 | idaho First Nat Bank 
Kresge Co (8 S)..... .30¢ 6-13 6-2 Wabash Railroad Co. 2d 5s, 1939 . | (Boise) 25% .. 1-20 1-14 
Le Tourneau (R G). . 2c 3-12-15 Aug. 1, 1937, interest Note: (E. I.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Life and Cas Ins Co of 
Life & Cas Insur Co of Sonal rs ; ; 

- lh ie oe re eee } Feb. 1, 1939, principal as. : mee ro ben eviews nates: (VW) Various warrants. E> AS, _- oO SON ee ja 
Linecoin Ser Corp.....25¢ Q 3-13 2-28 | Hungary (Kingdom of). Bonds, | -K.) Various Fignts. (2.) issue. (E.M.) Entire maturity. (V.P.) 

Line Sr Cp 6% pt pf.3ge Q 3-13 22% | holders of the dollar tranche of | Various prices. Qe dare of 0 pee a ae 


‘ 





(V.C.) Various certificates 


(Imd.) Immediately 


each seven shares held. 
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1 
TRANSPORTATION (27) 
P. Cc. 
Depar- 
5-Year ture 


Average From 
oo oe 1938. (1934-38). Avge. 
‘ot. loadings 576,790 604,003 — 4.5 
Tain & pr.. 29,544 ,265 + 1. 
& aw 140,779 162,212 —13.2 
Pp’ . 25,538 ,681 — 0. 
et. . 360,496 f — 2.3 
ear to date: 
loadings.2,879,254 2,955,168 — 2.6 
& pr.. 1581 151,320 + 4.5 
& coke. 686,189 759,529 — 9.7 
prod.. 128,862 122,594+ 5.1 
Manuf. prod.1,799,404 1,820,859 — 1.2 
. 224,286 303,286 —26.0 
86.0 86.4 — 0.5 
81.4 80.4 + 1.2 





§Gross rev. yr. to Dec. 31— 


565,490 3,606,952 — 1.1 


Exp., yr. to Dec. 31— 


.851,865 2,793,390 + 2.1 


Taxes, yr. to Dec. 31— 


340,780 274,311 +24.2 


‘Rate of return 
invest. : “Fair 
Yr. to Dec. 31 Return”’ 

. Dist. rt re 33 
South. Dist 1.91 15 —66. 
West. Dist 1.10 5.75 —80.9 
5 1,43 5.75 —75.1 


— and expenses in thousands of 





2 
AVERAGE DAILY CRUDE OIL 


ap ara (18) 
(Barrels) 

res do not include ‘‘hot’’ 

or illegally produced oil) 





tBur. of -—Week Ended--, 
Mines Feb. 4, Feb. 5, 
Texas— Calculations. 1939. 1938. 
Panhandle ...... , 55,550 
Sia 87,700 63,050 
me emt... ...... 31, 26,900 
Mss to ce x 176,550 
Mecmoemt.. 8 ...... 101,700 89,350 
Se ,150 424,000 
ae ,700 203,950 
0 241,150 179,250 
Total. . ..1,297,500 1,495,950 1,218,600 
Okiahoma.. . 422,000 533,100 
aaaee a % 140,150 gpd 
La. } 246,800 { 191/650 177,350 
‘eo t : 41,500 

---- 102,500 146, 
*n (not 137,250 

Til.). 94, 650 
senting. Sims aus 8198 
in, , , ’ 

: 12,100 12,800 4,300 
CY) 600 4,000 4,150 
' New Mex 99,600 101,950 106,050 
' California.. 580,000 61 0; 300 729,700 





Tot. U. S..3,220,000 3,441,950 3,316,450 
tEffective February. 





3 
FAILURES (11) 
Feb.9, Feb.2, Feb.10. 
1939. 1939. 1938. 


. y 38. 
Manufacturing ... 53° 57 
Wholesale ........ 25 25 

a 166 198 

eee 13 6 20 

"1 service..... 9 7 24 

ame ©. S...... 261 255 324 
Geographic 

ons 

New tin land..... 32 25 32 

Middle Atlantic... 95 a 100 

E. North Central. 31 49 57 

. Cent 13 9 30 

* South Atlantic. 26 27 34 

South Central. 11 8 14 
W. South Central. 21 9 18 
Mountain ........ 4 8 
SS 27 25 31 

Total U. S...... 261 255 324 





4 
SLAB ZINC (25) 
~ (Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
End of End of 
Month. Month 


& 
= 
8 | 
3 


45, 
38,891 
29,023 
27 


8 
See 
3 


g 
SSSser 
BRRSSRES 


3 
a 
F 
g 
5 
= 
8 








5 
STORE RETAIL 
PRICES 


(Jan. 1, 1931=100; as published by 


Fairchild Publications) 
First of Month 
Wo- 
Men’s men’s In- 
tCom- Piece Ap- Ap- fants’Home 
posite.Goods.parel. parel. ‘ora "06.8 


Eiaraments, luggage, electric 


household appliances and china. 


United Kingdom $... 
United States ....... 
tExcluding Russia. 





DEPARTMENT 


Aug. ....... 830 1,729 1,334 1 





Business Statistics 





(1928—100; adjusted for seasonal variation) 


Dec., Nov., 
World.t 1938. 1938. 
Including U. S. “oa 
Not including U. $ A. *112.7 
EER coo ws ewes ose + score 
re Bo ep *75.1 
—- reer ree Ome 
Czecho-Slovakia .... As 
ee ae 148.4 
Geetha ai 
eee sexs ack 
Hungary acho Oe re : 131.1 
unga Spereerty?.. Te 5% 
—ageapeere 112.7 4111.0 
atherianda ere ae nee 
FR 142.7 
0 ee ‘ 
ea 


150.5 
"107.1 *108.2 
94.4 93.5 


Oct., 


1938. 
99.4 
112.1 
*74.4 
102.8 
147.3 
129.6 
105.9 
148.6 
149.2 
110.8 
87.1 


16d, , 
ath 4 
°71.7 


102.5 
170.3 


146.1 
141.3 


128.4 
100.4 
82.9 
142.8 
149.2 
110.8 
81.7 
§Gereral business activity. 
sponding to most recent month shown; revised data. 


ing Austria. 
THE ANNALIST. 


i938” 


92.2 
109.6 
116.2 

71.4 

93.2 
158.5 

89.6 
145.1 
130.7 


127.6 
93.4 
186.8 


73.6 
131.2 


150.5 
108.7 
75.3 





Phila- 


Bos- New del- Cleve- Rich- 


1938. ton. York. phia. land. mond. 
re 94 70 86 109 
. 74 91 72 85 108 


5 
a 
N4 
g 
g 
8 


(1923-25=:100) 
At- Chi- 
lanta.cago. 
113 
bie 116 
‘aor 111 93 
— 6 91 65 82 108 108 82 
ay. 76 58 73 90 103 76 
June . 74 88 62 76 100 103 81 
July . 87 64 80 102 109 82 
Aug. . 75 86 63 78 106 113 82 
er wcae Oe 91 68 104 115 92 
Sonar ee 65 83 108 111 85 
Nov. ft... 78 91 70 110 118 95 
2 79 92 74 92 114 123 96 
1$39. 
bg ore 86 67 85 198 121 88 


Louis. olis. 
89 84 


Min- Kan- 
neap- sas 
City. 
86 
82 
101 90 
92 «79 
84 78 
92 78 
96 & 
92 85 
96 84 
89 8 
96 86 
99 90 
8 886 





Adjusted for Seasonal 


New Phila- Cleve- Rich- 
Boston. York.delphia.land. mond. 
816 


’ 


2 1,428 
555 1,182 988 777 


OW cose aan 727 1,377 787 802 
ee 665 1,423 825 744 


773 1.515 940 894 


098 
868 1,860 1,366 1,015 
904 1,788 1,304 4 


Nov. ....... 550 1,214 837 


Lnpee ce 483 1,224 630 480 
“hope ye 450 996 546 216 
904 50 


817 1,544 840 710 
822 1,814 806 724 


At- 
lanta. 
56 


727 2,772 


. Louis. 


370 
T518 
536 


June, 
1938. 


6 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 


{Same 
Month | 

Prev. 

Year 


8 
69.9 


an 
Dal- Fran-Tot. 


las. cisco.U.8. 
112. «sg 90 
10 89 88 
10391 85 

7 92 8 
103 88) = 78 
103 90 8 82 
106 90 8 83 
110-93 
110 3=—82 86 
101 90 84 
104 99 8689 
104 88 89 
111 93 88 


{Month in previous year corre- 
**Beginning July, 1938, 


includ- 
Back figures on all above series may be obtained on request from 


z. J 
STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 


8 
AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY 
FEDERAL RESERVE DISTRICTS 
Variation 


Kan- 

Minne- sas 

apolis, City. Dallas.cisco 
526 662 560 1,41 
428 549 639 
405 594 
375 561 
398 610 517 
346 «4669 «6550 
421 739 677 
506 834 568 
378 540 478 
307 401 434 
346 325 420 
290 292 385 
278 298 345 
264 270 340 
201 314 261 
172 394 275 
225 336 284 
228 293 280 
222 329 337 
344 #445 4191 
7468 570 589 
371 2 6031 


SNESeepegnge g58 








9 
THE ANNALIST CYCLICAL 
PRICE INDEX 
1939. yor “. 1936. 


Jan. 4 60.1 58. 72. 58.8 
Jan. 11 - 60.1 583 738 50.2 
Jan. 18 - 30.5 57.5 75.4 589.0 
Jan. 2 - 58.6 566 75.0 58.8 
Feb. .- 59.3 564 75.3 58.6 
Feb. 8 459.4 55.4 75.4 58.5 
Feb. 15.....*59.4 54.9 75.8 58.7 





10 
DEPARTMENT STORE SALES 
AND STOCKS (4) 
(1923-25—100) 

Unadjusted for Sea- Adjusted for Sea- 
sonal Variation. sonal Variation. 


a. Sales. Stocks Sales. Stocks, 
Jan.... 70 63 90 71 
o. ee | 71 83 69 

ay... 80 71 78 69 
June.. 79 65 82 68 
July . 58 61 83 67 
Aug. .. 65 65 83 67 
Sept... 91 70 86 67 
Oct. .. 92 74 x4 67 
Nov. .. 99 78 89 67 
Dec. ..156 62 89 66 

1939. 

Jan. .. 69 88 





11 
WHOLESALE SALES OF 
AUTOMOBILES 
(To Genera] Motors dealers in the 
United States and Canada, plus 
overseas shipments) 


1939. 1938. 1937. 1936 
Jae. . 152,746 94,267 103,668 
ER ee 


158,572 
94,449 74,567 144,874 
Mar. .._ .... 109,555 260.969 196,721 
eee. -. «+++ 109,659 238,377 4 
ay ..  .... 104,115 216,654 222,603 
June .. .... 101,908 203,139 217,931 
July .. .... 90,030 226,681 693 
Aug... .... 55,431 188,010 121,943 
Sept... .... 36,335 82,317 19,288 
Oct. ..  .... 128,185 166,939 90,764 
PAO. <0. scan 195,136 191,720 
Dec. .. .... 187,909 160,444 239,114 





12 
DOMESTIC SALES OF 
AUTOMOBILES 
(General Motors Corp.) 
--To Consumers—, ——To Dealers— 
1939. 1938. 1939. 1938. 





Jan. &, vend 63,069 = ~_ 56,938 
Feb. 62/831 63,771 
Mar 100,022 ‘nse 76,142 
Apr. 103,534 y 
ay 92,593 71,676 
June 76,071 72, 596 
July 78,758 | 
Aug. 64,925 cee 34,752 
oo 40,796 ee 16,469 
Oct. 896 92/890 
Nov. 131,387 wens 159,573 
Dec 18,888 -»+. 150,005 
Tot. -+++ 1,001,770 935,163 





13 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended 
Feb.11, Feb.4, Feb.12, 
1939. 1939. 1938. 


Heavy melting, 


aver. of daily 
- -$15.625 $15.625 $14.25 





quotations 











INDEX TO BUSINESS STATISTICS 
Automobiles, Domestic Sales of..12 | Debits to Individual 
Res. Districts 
Electric Power Output, “a Cent 
Changes in by Region 
8 | Debits to Individual Eaewanis. 
D Store Sales and 


Automobiles, 
Automobiles, 


Wholesale 


Districts, Average Daily 
Automobile uction, 
mated Weekl 


— ¥  seceutlp ommercial ens 
British Exchange Rates on ‘| En 
| Rea 
—— saminda Index of New 
_ + TE et eae ara Forei 
suet Index, New York Tirnes Wee 


ee, ea eae 21 


Car Loadings, 


eo eee aes 
Coal and Beehive Coke, seemed 
Soe es Oa. 


Industrial Production, pice ROUMINNON 55 dico cc osiossccarcne’ 22 
Coal tay Coke Production, THE ANNALIST Index of Steel Ingot Production........... 16 
ES SR, 19 | Machine Tool and Forg’ ging “Ma- Steel Scrap Prices...............18 
cyclical Price Index, THE AN- chinery, Index of Orders for.. AMUN 1. 6 6 5.50 «6:5 oes oso 4 1 
SP SRLNESN ER Cohen 4emeeewee for Seasonal Variation)........ ORM 5: Soe Saisse civind uncer me 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date. | Date. 


Automobiles, Com.Car Reg.Jan. 11 


——_, Com.Car Reg. 


e 
ee. Prod’n wa 
Registrations of ........ 


Autos, Wholesale Sales of. oy 


Bankers’ Acceptances and 
Com’! Paper 


Boot and roduction..Jan. 
mroners LOGNS ...........5 an. 
Brokers’ Loans Ratios....Jan. 


Building Permits 
Capital Issues, New 
Coke Production 


eb. 
Constr. Contracts,Monthly.Feb. 


Constr. Contracts, Physical 

bbe on SOO No 
Construction Contracts by 
aa: 
Construction Contracts be’ 


Types of Construction. ...Dec. 
Constr. Costs, Monthly....Jan. 
uarterly...Jan. 
Copper, Refin .. Jan. 


Constr. Costs, 


Cost of Living, Monthly. Jan 
Cost of Living, 
Cotton Consumption by Re- 


utgtanding.Jan. 
P 


uarterly. ‘Nov. 


Sales11 
New Passenger 
Car Registrations by Fed. Res. 











18 | 


by Fed 


Failures, 


eral Reserve Districts 
ineerin 


Accounts 


Contract Awards.. 


eekl a 
Foreign ‘Exchange Rates, Daily..41 
gn Exchange Rates, 
OLE 
Freight Car Loadings 27 
Freight Car Loadings by Groups, 
Monthl 28 
Gold an 


serve Districts 
| Cotton Movement Jan. 
4; Cotton Spinning Activity. .Jan. 
Demand Deposits, 
over of 


Rates 


Silver Prices 


Merchan- 
Gold and Silver b. 
23 | Foreign Trade, by Regions.Jan. 
‘ Gasoline Consumption. . 
an. 18| Gold Reserve and Central 
|_ Banks and Governments.Jan. 
14 | Idle Cars 
25 | Income, Cash Farm 
11 | Income, Gash Farm, by Re- 
serve Districts : 


and 


Turn- 


ney: Jan. 

ua Fed. Relief Gepekamtenes: .Feb. 
Foreign Exchange Rates.. 
Foreign Trade, by Groups. Feb. 
8 a Trade, 
ise 


Jan. 
Insurance, New Paid-for..Jan. 
7 Interest dj. 


Postery Emp. by Groups. ‘Feb. 
1 Fact’y Emp. and Payrolls.Feb. 
8 | Fact’ y Emp. and Payrolls, 

18 by Groups 


.Feb. 


Fe 


Jan, 


Jan. 


.* reer Average Daily | 


Pig Iron Production (Adjusted 
Pig Iron Production by Federal 
2. 


Railroad Earnings and ——. 
Car Loadings, Gross 
Railroad Equ a ent Orders, had 
mestic, Week] 
Retail 
Stores, Index of 
Sensitive Commodit 
ANNALIST Weekly Index of.. 
Short Interest—N: Y. S. E 
Steel Industry, Rate of Opera- 





Index of Bond Yields....Jan. 4 





R 


a 


~ 
Cmte me CODCOD 


n-ne -_ 
Ro bem Re woo 


nN 
a 





Member Bank Credit...... July 13 
Member Banks, Exc. Res..Jan. 18 
MEET PPECOS. oo soi ceséccs a: 
Moneta: Gold Stocks..... Jan. 18 
Money tes, Foreign..... Jan. 18 
Oil Supply and Demand... .Jan. 18 
Pneumatic Casings ....... eb. 1 
Portland Cement .......... Feb. 8 
Postal. Savings ............ Jan. 18 
Price Level, General...... Feb. 8 
Prices Received and Paid 
A re areee Feb 
Railroad Earnings ........ Jan. 18 
Railroad Equip. Orders...Feb. 
Refrigerator Sales ........ Jan. 18 
Retail Food Prices........ Jan. 25 
SO, MOORES oc 5.6.6.5 0:50:00 Jan. 18 
Sensitive Commodity Prices. 
Monthly Index of ........ eb. 1 
Silk Movement ............ Feb. 8 
Steel Castings, Com’l..... Jan. 18 
Steel, Structural .......... Feb. 1 
Steel Plate Bookings...... Feb. 8 
Steel Shipments .. Jan. 11 
Treasury Receipts and Ex- 
i i rr are 8 
Wholesale ne Prices, 
Index of U. S. B. L. S.. -Jan 25 
Wool Ticemmmsiatthie ht geeaet 8 
Wool Machinery "Activity, ‘Feb. 8 


serve Districts............... 
Prices at Department 


Prices, THE s 

















14 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of a 
Average Seasonal Produc- 
Production. Variation. tion. 
1938. (a) (b) (a/b) 
pee 46,100 89.9 51,279 
i eee 46,367 98.3 47,169 
March ... 46,854 104.1 45,009 
April 45,871 107.5 42,67] 
 - 485 110.1 36,771 
June . 400 104.8 33,779 
July .. 38,767 100.7 38,498 
Aug. . 48,193 101.4 47,528 
Sept. . 56,015 99.0 56,581 
Oct. iene 66,203 99.6 66,469 
Nov. . 75, 98.4 76,896 
Dec. . 471,314 86.2 82,731 
1939. 
an. . 70,175 92.6 75,783 


15 


PIG IRON (8) 
--Active Blast— 





Furnaces. § 
Production (Tons)-, Capacity 
Daily per Day 
1938. Total. Average. No. (Tons). 
Jan. ...1,429,085 46,100 95 44,470 
Feb. ...1,298,268 46,367 91 035 
Mar. ...1,452,487 46,854 91 47,045 
Apr. ...1,376,141 45,871 90 46,480 
ay ...1,255,024 485 79 42,310 
June 1,062,021 35.400 72 37,225 
July 1,201,785 38,767 70 34,385 
Aug. 1,493,995 48,193 77 41,406 
Sept 1,680,435 56,015 89 50,235 
Oct. 2,052,284 66,203 96 57,625 
Nov. ...2,269,983 ,666 115 70,690 
Dec. ..+2,210,728 71,314 121 75,795 
1939. 
Jan. ...2,175,423 70,175 117 71,315 
RS Pa OS 118 235 


$First of month. 





16 
STEEL INGOT PRODUCTION (16) 
(Gross tons) 





§% Ca- 

No. of pac- 

Weeks {Weekly ity 
qPro- in Pro- Oper- 

1938. duction. Month. duction. ated. 
Jan. ... 1,732,764 4.43 391,143 29.15 
Feb, ... 1,703,726 4.00 425,932 31.74 
Mar . 2,012,406 4.43 33.85 
Apr . 1,925,166 4.29 448, 757 Paty 
ay ... 1,806,805 4.43 407,857 30.39 
June ... 1,638,277 4.29 381,883 28.46 
July ... 1,982,058 4.42 429 33.42 
Aug. ... 2,546,988 4.43 574,941 42.85 
Sept. .. 2,657,748 4.28 ,969 46.28 
Oct. ... 3,117,934 4.43 703,823 52.45 
Nov. ... 3,572, 4.29 2,685 62.05 
Dec. ... 3,143,169 AY 42 711,124 53.00 
Total. . 27,839,621 52. 14 533,933 39.79 


1939. 
Jan. ... 3,186,834 719,376 52.69 


tProducing 98.29% of pemres and 
100% of bessemer ingot production, {Cal- 
culated, §As of Dec. 31, 1936, annual and 
weekly capacities were 68,290,862 and 
1,309,760 gross tons of ingots, and 69,964,- 
356 and 1,341,856 tons as of Dec. 31, 1937. 





17 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 
EQUIPMENT (5) 
(1923-1925—100) 
1939. —_, ist. 1936. 1935. 
x 158.4 93. 


Jan. —— 169.2 6 
Feb. . 108.2 336.1 160.2 75.8 
ee 308.4 150.5 0 
Apr. ... ... 129.1 403.8 179.7 93.8 

ay... ... 95.3 298.0 169.0 104.8 
June 100.3 274.1 184.1 130.2 
July 128.1 244.5 214.6 171.2 
Aug. 172.8 257.0 182.2 179.8 
Sept. ..... 167.8 301.1 169.4 114.3 
Oct. ... ... 168.8 217.2 195.1 147.1 
Nov. .. ... 160.4 182.2 210.2 140.9 
ae 209.4 204.0 368.3 140.5 


For figures back to the beginning of 
1931 see THE ANNALIST of Aug. 27, 1937 
Page 348. 





18 
MONTHLY PRODUCTION OF 
COAL AND BEEHIVE COKE (5) 


(Thousands of tons) 
Bituminous Beehive 
-—Coal—-, Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 

1938. Prod. Av. Prod. Av. Prod.Av. 





qan.. $30,950 1,233 4,8151923 117 5 
27,000 1,134 3,539 151 105 4 
991 4,015 149 OF 4 
April 30 480 888 3,138 126 75 3 
ay 21,266 841 4255 170 58 2 
June 22:470 864 4,291 165 52 2 
July 23,357 934 2,571 1 “4 2 
,T10 1,063 2,729 101 50 2 
Sept. 32,276 1,291 3,337 1 56 2 
A x 1,350 4,165 167 63 2 
Nov. 36,110 1,468 3,728 155 70 3 
Dec. 36,230 1,393 4,471 172 79 3 
Tot.342,588 45,054 866 .. 
1939. 
Jan. 35,530 1,416 4,959 198 78 3 





19 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
co——Week En 
*Feb.4, tJan. 
. 1939. 





, Feb. 5 

1938. 

Bituminous coal: 
Total 


Daily average.. 1,346 
Anthracite (Penn. i 


8,563 7,709 
1,427 1,285 


208 1,311 1,129 

Daily average.. a 219 188 
Bqubive coke: 

| eee 18 20 28 

Daily average.. 3 3 5 





20 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Feb. 11, Feb. 4, Feb. 12, 
1939. 1939. 1938. 
Locomotives .. 
Freight cars. 


2,020 
Rails (tons)... .40,310 36,000 
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21 27 33 36 
NEW YORK TIMES WEEKLY BUSINESS INDEX FREIGHT CAR LOADINGS (19) ESTIMATED AUTOMOBILE THE ,ANNALIST WEEKLY IN- 
—~—Freight— Electric Cotton Com- Feb. 4, Jan. 28, Feb. 5, PRODUCTION (10) DEX OF SENSITIVE COM- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 1939. 1939. 1938. Week MODITY PRICES 
Misc. Other. Activity. Prod. Prod. Activity. Index. | Grain & gr pr 29,544 32,202 32,282 | Ended: 1938. 1937. 1936. (1913100) 
Effective weights. 18 7 25 10 10 10 100 | Livestock .... 11,371 12,966 11,450 | May 7..... 53,385 140,188 118,786 Sensi- 
Adjusted weights. .19 08 10 49 03 06 a ts \-Céat ......<<- 132/908 140,646 129,394 | May 14..... 47.415 140,396 117,156 rong 
Forest prod.. 25.886 27998 26257 | May 28..... 48120 Iaiaar 108346 Steet pase 
6 85.7 45.2 95.7 566 489 966 81.2 orest pr , f ; ay 28..... 45, y , Scrap. Zinc. Aver. Index. 
S$ 85 467 88 683 531 862 819 | Wie i ci uasiss 1adaes 148002 | June 11... 4017s | LSTOS 1oOlets 115.6 90.0 M28 $88 
1 $9.9 45.9 95.0 70.0 35.2 85.2 = 82.2 | Meise” Freight .214:358 218397 204449 | June 18..... 41'790 1111620 100:733 a 6S Se ee 
2 $86 (480 (954 «6633569 6-7 82.2 | Mise. freight 210,08 26507 MAM? | June 25.1... 40018 121082 ost eae 80 $18 1089 903 
4 gti 410 82 3 it oe 0 Total ....... 576,790 594,379 564,740 July oo... 40,945 122,890 100,697 115.3 m4 108.8 90-4 
| 9 79.7 394 989 672 52:3 887 79.0 28 uly 16. 2.010 119,380 OL 317 43 93 100 BS 
evcee 4 
9 914 806 97.7 998 887 1285 93.5 CARLOADINGS BY GROUPS oo: a , ' 22.....1124 S67 S86 St¢ 
-1 $89 796 958 917 816 1249 90.7 | Average Per Business Day, Adjust- yo 4 77 a - 1... ee SS eee 
8 922 76.7 97.7 95.0 84.4 123.2 91.6 for Seasonal Variation Aug. 13..... 13,790 103,250 638 . 15.....1104 769 93.6 82.8 
4 93.5 74.1 98.8 100.9 81.3 123.2 92.3 (Thousands of Cars) Aug. 20..... 231940 93,339 73.709 * 90°" "1105 4774 94.0 'g 
6 6874 74.3 986 799.2 778 1187 905 Mase. Forest | Aug. “*" 18'700 83,310 937 * 99....'1079 791 935 es 
; ad 75.4 aa 103.2 ade aa ae Miscel. L.C.L. Coal - | Sept. 3..... 22,165 64,200 31,628 * 77.1055 «76.5 091.0: 80.9 
; *76.1 wee 49.75 28.30 24.26 5.81 | Sept. 10..... 17,485 59,017 850 . 12...551046.7 74.3 89.5 79.5 
36 28.24 «= 25.07 96.07 | Sept. 17..... 16,100 30,150 33.615 | Apr. 19....1029 811 920 815 
1 22 --52.90 28.51 27.16 6.34 | Sept. 24..... 20,390 28,030 15,764 | Apr. 26.....1003 81.9 91.1 812 
-- 53.85 28.60 23.49 «6.08 | Ort. 1 25,405 44,330 ,800 ay 3.....1001 80.9 905 811 
; RATE OF OPERATIONS IN THE STEEL INDUSTRY -- 54.13 28.38 = 21.88 9896.29 | Oct. 8 37,655 71,958 39,345 | May 10.....1006 78.2 89.4 80.2 
| .. 53.65 28.67 2263 645 | Oct. 15 50,540 89,635 48,095 | May 17..... 98.6 778 882 788 
as Se en 52.62 28.14 21.96 7.10 | Oct. 22.:..: 68,360 91,905 59,740 | May 24....97:7 784 880 786 
——Dow-Jones——. Week Amer- Am. 51.71 27.26 21.31 649] Nov. ‘5 80'030 -89'770 305 y 4. 96. : . 
Week U.S. Begin- Iron& Week N.Y, Iron Met. 5153 2786 2363 618 | Nov is S00 ses ees | ee a BS ee 
Ended Steel. Indep. Total. ning: Stl.Inst. Euded: Steel. Times, As of: Age, Mkt. ‘514953 27:52 2286 5.66 | Nov. is 96.735 85.757 110/160 | June 14..... 969 Tes see 168 

1 . +++ 43.98 26.68 21.08 4.99 | Nov. 26 84930 58,955 104,190 | June 21..... 99.7 76.7 882 78.8 
Jan. 3. 20% 20 20 Dec. 27.192 Jan. 1.21 19 Dec. 28.20 19 | Dec. ..... 39.25 25.99 21.52 5.01 | Dec. 3..... 1795 «=: 86,173: 100,545 | June 28.....106.5 85.7 96.1 86.1 
Jan. 10. 31 27 28% Jan. 3.256 Jan. 8.26 26 Jan. 4. 25% 26 1938. Dec. 10..... 100,705 85,763 119,445 | July 5.....110.7 90.4 1066 89.7 

eb. 7. 32 30% 31 Jan. 31. 305 Feb. 5.31 30 Feb. 1.31 30/| Jan. ..... 40.90 25.88 19.06 4.99 | Dec. 17..... 102,905 82,025 121,038 | July 12.....115.0 89.3 102.2 90.4 
Feb. 14. 28% 32 30 Feb. 7. 30.7 Feb. 12.30 30 Feb. 8.31 30]! Feb. |... 39.05 25.64 16.93 4.79 ae * eae ’ 67,230 76,989 | July 19.....116.7 88.7 102.7 91.0 

eb. 21. 26 34 Feb. 14. 31.0 Feb. 19. 30 30 Feb. 15.31 31! Mar. ..... 39.04 25.48 15.13 4.42 | Dec. 31..... 75,215 49,550 71,800 | July 26.....121.7 87.6 104.6 92.9 
1939. yo ete 35.43 2492 15.95 3.98 | week Aug. 2.....1236 85.9 1048 93.3 
| Jan. 2. 42 39 Dec. 26. 38.8 Dec. 31.40 40 Dec. 27.40 40 Me acces 35.62 24.70 1605 405 | Ended 1939. 1938. 1937. Aug. 9.....126.1 87.6 106.8 95.7 
Jan. 9. 524 51 Jan. 2.50.7 Jan. 7. 51% 52 Jan. 3.52 52 | Jume.....36.11 24.84 17.39 415 | Jan. 7..... 76,685 °%54,084 96,230 | Aug. 16.....1219 86.9 1044 941 
Jan. 16.49 54 52 Jan. 9.51.7 Jan. 14. 52 Jan. 10. 52% 52 | July ..... Te BS UN tS | Jen. 14... 86, 65,735 92,280 | Aug. 23.....121.7 86.9 104.3 93.5 
Jan. 23.48 57 53 Jan. 16.527 Jan. 21. 51% 53 Jan. 17. 53 53 hope Te mu tn te | 2 2..--. ; 65,418 81,395 | Aug. 30.....1186 87.0 1028 92.2 
Jan. 30. 54 52 Jan. 23. 51.2 Jan. 28. 514% 52 Jan. 24. 52 51 | Sept. ....4102 25.16 19. © | Jan. 28..... 59,365 74,148 | Sept. 6.....1174 865 1020 91.2 
Feb. 6. 51% 54% 53% Jan. 30. 517 Feb. 4.53 53 Jan. 31. 53% 53 | Oct. .....4241 2571 1948 5.12 | Wep. 4.....178,410 51,443 72,295 | Sept. 13.....1170 86.1 1016 90.6 
eee ps . 6. 53.4 Feb. 11.54 54 Feb. 7. 54 54 | Nov. ..... 45.04 25.50 20.65 5. Feb. 11..... : 57,810 72,492 | Sept. 20.....1163 89.8 103.0 91.7 
Feb. 20. | Feb. 13... Feb. 18... *54% Feb. 14.55 55 | Dec. ..... 45.21 25.86 21.31 5.49 va oe i ft oe ie 
1 ° eeeee le le . 
23 SO asc) 44.24 26.22 20.88 5.10 34 Qet. 11-1192 904 1048 943 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION Grain & Live ELECTKIC POWER Oct. 25...1188 928 1058 981 
BY FEDERAL RESERVE DISTRICTS — & yo Ore. Stock. Coe. PRODUCTION (7) Nov. 1. 120-7 917 1062 95.9 
ates x r P (Thousands of kilowatt hours) Ov. 8..... . . 5 
(Thousands of gross tons) >. ee = $= 09 2 (Includes only power generated by Nov. 15..... 194.6 89.8 107.2 98.8 
Chi- ew Phila- Rich- {Total | Mar. ..... z x 5 the electric light ro power in- Nov. 22.....126.0 85.6 195.8 95.6 
cago. Atlanta. York. delphia. mond. U.S. | Apr. ..... . 14.15 ‘49 189 Gustry proper and imports. Does | Nov. 29.....125.5 85.7 1056 95.2 
8. 495 391 303 3. 51.28 | May ..... 39 10.16 2.42 1.76 not’ include power generated Dec. 6.....1246 81.1 1028 93.0 
7.67 460 331 264 403 47.17 | June 7 6715 6220 1.90 by traction companies) Dec. 13.....125.4 81.2 1036 943 
7960 4.8700 3.222150 3.82 45.01 | July ..... é TH 6216 3.08 | Week Dec. 20.....125.1 813 1082 941 
8.00 4.77 3.06 240 252 42.67 | Aug. 587 671 257 LS | maded 1938. 1937. 1936. _ | Dec. 27.....1241 811 1026 93.1 
7.32 343 3.17 208 279 36.77 | Sept. 8.80 2-60 1.92 | Mar. i2..2,014,729 2,212,897 1,900,803 | 1939 
556 2939 284 175 3.03 33.78 | Oct. ..... 5.36 «3621-58 | Mar. 19. 2,017,653 2,211,052 1,862,387 | Jan. 123.7 90.9 1023 927 
674 3.04 3.27 205 3.76 38.50 | Nov. ..... SEIS 33k) | Mar. 26.:1,975,239 2'200;143 1's67:093 | Jan. 10.11.1227 819 1023 93.0 
842 545 311 210 3.94 47.53 BE asenes 6.44 5.4L 2.29 1.00 | ‘Apr. 2.-1,978,753 2,146,959 1.916486 | Jan. 17.....1241 832 1036 944 
, 10.71 7.78 3.92 2.16 3.76 56.58 1938. Apr. 9. |1/990,447 2/176, 368 1.933.610 - 2... 123.8 82.6 103.2 93.9 
x 13.32 8.21 4.80 2.58 4.36 66.47 | Jan. ..... 7 4.65 241 1.02 | Abr. 16.:1'957,573 27,173,223. 1914-710 | Jan. 31 "1228 832 103.0 93.9 
November ......... 38.93 16.11 8.01 4.95 2.77 4.90 76.90 | Feb. |:.:: 6.12 445 2.19 .80 | Abr 23.°1'951'456 2'188,124 11932797 | Feb. 7... 122.7 828 102.8 *93.8 
December .......... 36.66 15.67 8.23 5.05 2.98 4.67 82.73. |- Mar. ..... 33 4.20 .30 .78 Apr. 30. .1/938;660 ’ 779 1'928'803 Feb. 14.....123.2 82.4 102.8 %94.0 

1939. tC 6.18 2.68 15 Rh, May 7..1,939,100 2,176,383 1,947,771 For figures from Jan. 5, 1982, to Dec. 

January ............ 36.79 13.59 8.11 5.57 2.42 4.59 75.78 | May ..... 6 . . . May 14..1,967,613 2,194,620 1,961,694 4 - : 
OE 23 73 11, 1934, see The Annalist of Nov. 30, 
June ..... & sa Ct ‘T3 | May 21. °1,967,807 2,198,646 1,954,830 
{includes some districts not shown. July | ’ 6.77 216 "30 ‘82 May 28° 1'973'278 "206 713 1'922' 108 1934, page 758, and Dec. 14, 1934, page 
Aug. ..... 617 226 219 90 | June 4..1/878,851 2,131,092 1,945,018 | °?7 
24 Sep | weeeomee 2.64 .30 1.04 June 11..1,991,787 214,166 1,989,798 37 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) ees 7.56 3.37 (82 -1.03 | SUNS 48: "1’901'115 2°213°783 200s 243 
Nov. |... 645 522 244 1.21 mr; ave. aoe DEBITS TO INDIVIDUAL 
Estimated for Entire Industry D 6.55 5.97 230 110 June 25..2,019,036 2,238,332 2,029,639 
(Thousands of barrels of 42 gallons) ili ; = : July 2. .2,014,702 2,238,268 1,956,230 ACCOUNTS 
1939. July 9..1,881,298 2,096,266 2,029,704 (Thousands of dollars) 
Crude Runs to Stills WOE cae: 6.12 5.64 2.23 1.15 | July 16..2,084,457 2,298,005 2,099,712 New York 140 Other Total 
Week Average §P.C.of tfTotal — ——Stocks———-————_ July 23..2'084'763 2'258'776 2'088'284 1987. Gi Citi 141 Citi 
Ended: Daily Capacity Gasoline {Crude fGaso- Gas and 29 July 30..2,093,907 2'256.335 21079137 “49 ty. es. 39,4 os. 

1938. Runs. Operated. Production. Petroleum. _line. Fuel Oi. | GRoss RAILROAD EARNINGS | Aug. 6..2'115.847 2°261'725 .2'079'149 Jon. 10 eee a8 ery 74 3 hee aes 
/ Se Peer 3,320 80.6 750 306,084 77,291 118,660 AND FREIGHT CAR LOADINGS | Aug. 13. .2,133,64 "300,547 2'093,928 Ma . 397, 21:605,410 003,030 
5 RE a RS oe 3,210 78.1 720 305,644 79,331 119,146 3 Aus. D.Siss ert Fer ees See ar. 20,307,620 21. 410 42. 089 
FS ae Pm HOG, TM | (Sensonalty agjuctea gaily averages | Aue A gumam 2mtms fists | Oy ieee irae Sams 

ae Wives cesudesenes 3, \ , , 5 3 4 % ° cy 098" 113, 292, ’ 
| Rthbatesioe 3170277. 685 306,702 84,844 = 118,793 1939. 1938. | BeDt- 35° Soa8's00 Fase ae Foosees | June 16,483,611 20,020.574 36,465,188 
a eee 3,155 76.7 695 306,860 86,484 118,619 Gane = Goons a Sept. 17..2,214'775 2:280:792 2'170.807 ‘Aue 13'476°360 18°419°565 31895925 
OS Mea batiniint wnt 3,175 78.9 9,668 271,065 69,155 151,617 ings. ings. ings. ings. | SeBt. 24..2,154.218 2.265.748 2,157,278 | Sept. 14,718,182 18652463 33,370,645 
WO IS oss isinccd ec nee 3,150 77.9 9,462 269,509 68,587 150,779 | 5. "409.2 $9,850 103.9 | Oct 1..2,139,142 2,275,724 2,169,442 Oct. 16,150,712 19,933,790 . 36,084,502 
NIG, Sloe favicon ts sce 3,245 80.4 9,816 269,931 69,635 148,573 | Foy ‘ 9°190 ed Oct. 8. .2,154,449 2,280,065 2,168,487 | Nov. 13,432,143 18,170,722 31,602,865 
| Se 3,105 76.4 9,330 271,718 69,959 146,755 os “as , : Oct. 15. .2,182,751 2,276,123 2,170,127 | Dec. - 18 00 20,836,707 39.113,807 

Mar. | 9.270 96.1 277, ,836, 113, 
Wn eee. 5 caccuaecn 3,115 76.8 9,274 273,024 71,695 144,823 | Mar. 8970 | 924 Oct. 32. .2.214,007 281,636 166,656 1938. 

1939. ay : 8,960 91.6 | Nov. 8..2'20r 44a 2op2 as, Siobaa | Jan. 14,476,597 17,596,902 32,073,499 

Ee, ioasadee ts 3,170 78.2 9,349 q 72,818 143,333 | June 9,220 93.9 | Nov. 12. .2'209°324 2176557 2169715 | Feb- 10,914.592 14,623,489 25,538,061 
TR aie aan ae "260 79.3 9576 271,819 73,752 142,460 | July 9600 97.1 - 12.. , 278, 169, Mar. 15,894,710 15,753,908 31,648,618 

Nov. 19..2,270,296 2.242.130 2'196,175 
ry pe rr 3,310 80.6 9,662 271,110 75,455 141,091 Aug. 9,970 98.5 Nov. 26. _2'183,807 2 065.378 > 133,511 Apr. 904, 15,476,183 31,650,943 
SiS MS cine eetnsckcet 3, 78.5 9,790 271,763 77,279 139,349 | Sept 10,000 103.2 | Tec’ “3: 9'295'523 2182643 2°243'916 ay 14,551,143 15,556,734 30,107,877 
ay Reems: 3,140 19 - GOBR veces 79,149 137,589 | Oct. 10,390 108.5 | Hoc’ 10° '2'318'550 2196 10s FoR '300 | June 15,666,826 15,808,441 31,475,267 

tEstimated from U. 8. Bureau of Mines data. §For reporting companies only. | Nov. ... 10,720 110.4  17..2'332°978 2.202.200 2.274508 July 13,827,728 16,678,431 30,506,159 
{Including both finished and unfinished gasoline. +tIncludes cracked, straight-run | Dec. 10,880 110.5 Dec. 24. .2:362'947 2'085.186 2'080 954 July 13,827,728 16,677,332 30,505,060 
and natural blended gasoline for all reporting companies from Aug. 6 to date. Prior Dec. 31..2.120'555 11998135 2:0¢9.266 | AUS- 12,247,061 16,023,112 28,270,173 
to Aug. 6, figures are for cracked gasoline only. 30 Week , sis Te Sept. 13,084,904 16,440,372 29,525,276 

ee 15,139,514 18,095,800 33,235,314 
INDEX OF NEW ENGLAND Ended_ _ 1939. 1938. 1937. | Nov. 121424914 16,980,890 29,405,804 
25 BUSINESS ACTIVITY (33) Jan. _7..2,169,470 2,139,582 2,244,030 | Dec. 18'879.338 21,050,262 39,929,600 
BANK DEBITS BY FEDERAL RESERVE DISTRICTS 1938. 1937. 1936. 1935. 1934. Jan: 14. 2.290\e46 2.115.184 2-264 125 —_ 050, , 
asonal Variation Jan. ... 76.8 1129 93.7 90.3 84.4 an. - -2,289, 108, 206, ; 
Average Daily, Fs macapelipnd — a. Feb. |. 784 1115 930 902 866 | Jan. "9'990'594 2'098'968 2'214'654 Jan. 14,533,203 17,806,374 32,339,577 
(Millions o Mar. .. 79.6 113.6 92.1 93.9 91.2 | Feb. 4..2,287,248 2,082,447 2,201,057 
Boston. §N.Y. Phila. Cleve. Rich. Atl’ta. Chic. St.L. Minn. Kans. Dallas. 8.Fr. | Apr || 795 113.9 944 93.2 912 38 
67.6 25.2 60.5 67.0 262 326 1801 34.0 26 425 27.6 106.2 | MAY,-:: $23 1G 969 S17 s8 35 natant 
rr A le q A 26. 4 . . . 5 . y une .. - ‘ . a ’ 7 ¥ co Gold- er—— 
°°" 651 269 562 60.7 25.5 32.7 171.0 32.9 22.7 39.5 26.5 100.0 | July ... 848 1046 101.0 99.4 §22| T= BANK DEBIT—COMMER Week Dollaz 
. ... 66.3 26.0 57.6 62.4 25.9 33.8 171.6 325 22.2 38.9 266 944 | Aup ... 90.7 106.1 102.6 90.1 79.7 CIAL LOAN RATIO Ended Equiva- ‘ 
. ... 63.3 268 55.6 61.6 25.3 32.0 160.5 32.7 25.1 39.4 268 91.9 | Sept. .. 80.5 96.2 105.0 93.9 70.4 Adjusted for Seasonal Variation 1938. London. lent. London, N.Y. 
-.. 62.7 28.8 61.2 64.3 24.9 32.9 155.7 34.7 23.5 38.3 26.7 92.2 | Oct. ... 87.3. 86.9 103.7 95.3 78.5 Three Months’ Moving Average Feb. 12: 
... 64.9 283 60.6 59.1 25.2 32.5 163.3 31.7 20.4 37.8 27.1 91.7 | Nov. ..+90.7 79.0 105.3 94.9 83.2 1929. 1928. 1927. 1926. “Sos. High ..139s9d 35.01 c 
... 65.4 25.3 58.4 62.7 25.7 34.1 159.9 35.1 21.6 41.1 27.8 102.5 | Dec. ...°95.5 76.4 108.7 96.0 86.4 | Jan. ...12.26 10.98 10.35 10.56 9. Low ...13988d 35.01 c 
. vee 62.9 24.5 59.2 64.6 258 34.6 1578 33.5 23.9 39.1 27-5 98.5 | aver 936 101.5 99.6 92.3 83.8 | Feb. ...1225 11.02 10.45 10.53 10.00 | Nov. 26: - 
- ++ G3 245 58.0 65.7 271 344 on a ay 2 a4 4 ; Mar. ...12.14 11.14 10.51 10.32 9.91 | High ..150s 34.74 20%d ce 
. ++. 68.1 26.3 61.0 68.9 28. . . : . . . : 1 Apr. ...11.79 11.42 10.57 10.23 10.00 Low ...147s 114d 34.75 204d ¢e 
723 256 60.7 69.6 26.5 35.6 1868 342 226 39.8 26.0 105.2 ay ""11'48 11°55 10:63 1015 10:08 | Dee's: 
[ST 4 269 66.8 77.1 27.6 368 210.1 36.9 22.7 424 27.3 109.2 | SHORT INTEREST—NEW YORK | HaY ---i-28 HS 1068 tod loos Sigh’ ..1408 34.80 204d “ 

1939. STOCK EXCHANGE July ...11.73 10.85 10.60 10.35 10.31 Low iiss ea 34.78 Ad c 

Jan, ... 69.8 5 60.7 65.3 265 348 187.6 34.1 23.8 41.5 27.4 105.0 (Number of shares end of month) | Aug. ...11.97 10.82 10.77 10.40 10.35 | Dec. 10: 
imeiting New York Cy. Big oN 2 HE 2S Be Be | Bley ree STE BS le 
1,314, ae } k : . jw -.. - 
2 zen. a% 1396 822 Nov. ...11.70 11.82 10.98 10.14 10.52 | Dec. 17: 
PERCENTAGE CHANGES IN CAR LOADINGS FROM Mar. .... 1,199,064 ee ee ee cee cee | eee Se re 
i 2 Qo ORs 1,012,186 1934. 1933. 1932. 1931. 1930. Low ...148s . ] 
CORRESPONDING WEEK LAST YEAR ay 1,049,964 | Jan. ...10.01 7.90 8.21 9.62 10.74 | Dec. 24: 
Week June 944,957 | Feb. ...10.34 8.01 7.84 .9.44 10.93 High ..149s3d 34.77 4S c 
Ended. Sou. Un. | July 1,007,736 | Mar. ..10.93 8.36 7.74 9.38 11.04 Low ...1483 8d 34.74 20 c 
Oct. 8... —16.4 —14.9 —15.0 — 8.5 —15.6 —43 —16.8 — 7.7 — 2.5 —20.9 Sept. ...! 967,593 ay ...11.37 9.02 7.64 9.43 11.11 High ..149s 74d 34.71 204d c 
Oct. 15... —16. -13.5 —48 —38 —13:33 —3.9 — 68 — 58 oo 0.6 + 2.6 Oct. 1,214,082 June ...11.27 9.66 TAl 9.13 10.82 Low ...149s 34.77 194d c 
Oct. 22... —140 —13.0 —4.7 —9.0 —102 —56 —7.1 —44 —19 — 30 | Nov. °° 1,184,215 | July |: 9.95 7.39 885 10.55 | 1939: 
Oct. 29... —149 —11.1 — 66 t —79 —0O1 —101 —04 —62 +15 | Dec. 1,051,870 | Aug. ...11.13 10.01 756 8.65 10 Jan. 7: - 
Nov. 5... —10.4 —7.0 + 2.1 + 0.7 —99 —2.7 —143 —4.6 — 5.9 —11.8 Se 4 9.68 7.67 8.72 10 High .150s 5d 34.82 20 c 
Nov. 12... —14.9 —10.3 — 4.0 +18 —94 —68 —122 —0.9 — 3.7 +101 32 Oct. .::1108 9.61 7.72 8.63 10.12 w ...1488 944d 34.81 sha take 
Nov. 19... — 4.0 +14 +21 421.7 +05 417.5 —10.7 +41 +31 +415.3 Nov. ...1145 962 771 858 10.02 | Jan 4: 
Nov. 26... +1.5 —0.1 + 1.0 415.5 — 18 t 6.6 —9.7 +61 +42 +29 ENGINEERING CONTRACT Dec: 11181 969 77? 84D 981 High. 140s 34.85 * 
Dec. : t 2.5 + 5.9 6.9 23.5 + 9.5 8.7 —88 — 3.9 7.5 +11.5 AWARDS (14) 1939. 1938. 1937. 1936. 1935 148s 74d 34.71 Fie c 
Dec. 10...— 0.5 +55 +59 +16 —12 —76 —70 +08 +68 +106 | (qotal per week, 1,000s of dollars) | san, , 1°99 1955, 1987. 1996. 1995, | yan 1 
Dec. 17... + 1.0 + 2.9 Tt8 —33 +46 —67 —54 +07 +86 +90.7 As Reported in Engi--. | Feb...” 10:63 13.79 13.80° 12.24 High ..148s 34.78 c 
Dec. 24... +27.5 +25.7 421.4 448.0 436.5 +282 —4.8 1415.7 +345 +35.3 Pati, teh eB >. Om ices int wa | Low iss Sea 34.75 Feo: vs 
Dec. 31... +16.9 +10.2 + 7.6 +37.6 +183 +20.0 —2.1 —0.3 +4118 410.1 Feb’. Feb. 2, Feb.e, | wer - OS ites ism inis | Jan 2s: 

1939. 1939. . 1938. occc-ccce ee 1338 13.39 12.50 High ©. .148s 34.77 aud © 
Jan. - +22 +23 —29 +156 —17 +46 +06 —11.6 +17 —7.9 | rederal ........ 2,209 3,072 5,600 | June... ... 10.99 11.97 13.48 12.73 Low ...148s 34.75 1 c 
Jan. 14... +10.3 + 8.2 4214 +120 +76 —23 —93 —01 +74 —21 | State & munic.. 28,179 37,791 18,675 | July ... .:. 11.09 11.69 13.58 12.99 | Feb. 4 
aan. Zi... 2.2 8.8 +85 +156 +7.7 —04 —41 $ 19 3.0 + 3.8 ye See eet 11.33 11.59 13.52 13.27 High ..1488 74d 34. 20nd - ae 
Jan. . $14.9 + 8.7 TH 30.9 +118 + 7.2 —24 +08 + 7.2 t 1.5 | Public ......... 30,388 40,863 24,275 | Sept... 1; 1149 1151 13.62 13.31 Low 6d 34.75 1 c 
Feb. 4...+89 +74 +78 +121 +54 —98 —21 —42 +07 +06 | private 12.1122: 11,146 18,173 30,556 | Oct. ... | 11.82 11.54 14.01 13.80 | Feb. 11 : 

i ha oy son eee wee — 75 wale “Ze pee Nov. 12.32 11.6) 14.47 14.04 Hi 148s 3.8 a4 Cc 
S| ee ee 41,534 59,036 54,831 | Dec. . 12.56 11.39 14.52 14.13 1148s 15 d c 
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BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS (All quotations cable rates unless otherwise noted) Cale Tyme Rates a eh. 8. Pw ee 
(in francs—average price per day) pS ee eb. 6. Feb. 7. Feb. 8. Feb. 9. Fe e 
1939——. + ellnasione, “mace Feb. 11, 1939. Feb. 4, 1939. Feb. “Feb. 12, 1938. 11938. England: High...............- #. $4.69 $4. $4.68} 3 $4.6812 $4.68)| 
Feb. Jan. Dec. Nov. Oct. Par. Country and Unit. High. fox. Higt P LOW ..--- ee eee ee eee eee ---+ 4.68%, 4.68% 4. 4. 4.68% 4.68% 
1..176.98 .... 178.23 178.74 178.88 | 8.2397 England (sovereign)... $4.69 685, t eee we tenn ones 4. 1 4. 4. , * 1» 1 OS 
2..176.98 176.76 177.78 178.72 .... | §%.2397 Avstralia (sovereign).. 3.754 ert HR 74 OI! Ore France: High.............-.-+ . . ‘ 0: {8 = oe 
8..176.96 176.63 177.94 178.79 178.98 | 8.2397 So. Africa (sovereign). 4.68% 4.68 "5.02 S.Olie | LOW creer cree ee eceeeeerees 02 alt 7 a 13 toeat ‘ose 
4..176.95 176.60 .... 178.79 179.0% .06634 France (franc). 0265 .0264% . tS it) ‘eat 0327 Italy Wii 2: : cc chactecens yo 05 ; "05264. 05: 05261 
5.. .... 176.67 177.67 178.77 178.92 0526 Italy (lira)...... 0526% .052644 ‘052 0526 Osan Loe RTE kee Ae 05 05 05: ‘05264 052 
6..176.99 176.96 177.51 wee TC 40332 Germany (reichsmark) 4015 4012 4015 . J P Last | PORTIA DEE ER Bi oS OEY, “05: 05 “05 f ‘052 052: 
¥..177.02 177.36 177.39 178.75 178.96 | .68057 Holland (florin). 5403 5877.5 405% — : pond Germany: PGES v< cece eck 4015 4015 .4015 4014 40144 .4014 
8.17698 .... 177.61 178.70 178.94 | 1.6931 Canada (dollar)t...... 9953 9946 .9953 9028 boo ee Be eee ene 4012 4014 .4013 4014 4013 .4013 
9..177.01 177.26 177.54 178.82 re .1695 Belgium (belga). .1692 16864, .1691% .1700 PEE, 1. FUE Sadia sac seks: cebeecebee -4014% .4015 cried .4014 4014 401344 
10..177.01 177.03 177.42 178.85 178.93 .32669 Switzerland (franc)... .2268  .2259% .2260 25% 2324 6.2319 | Holland: High............006- 54035395 = -5392% 5392 5384 co 
- .l.. 17711... 178.88 178.93 | .0220 Greece (drachma)..... (0086 .0086 .0086  .0085% .0092% 0092 | Low ............seeeseeeeees se sh lel SS 
12.. .... 177.17 177.56 178.88 178.87 4537 Sweden (krona). -2417 = =.2412%  .2414% 1 .2409%, .2589 .2582% | att es ink soves es oo = = = , “1689 
13. .... 177.39 177.75 .... 178.80 | .4537 Denmark (krone)...... .2095  .2090% .2091% BO8TH4 BAP 226% | ee ae GB. ---+-00seescers SRP “seen” “saan “seer 3 "168814 
14:. .... 177.34 177.70 178.76 178.88 .4537 Norway (krone) .235744 .2353 4 «= .2354 2384 -2524 0.251774 | ie oa js (168933 .1690% .1690% .1688 1687% .1689 
15.. ....  .... 177.66 178.60 178.76 | -1899 Poland (zloty). 1895 1895 «1895 «1895 1901 1900 | Switzerland: AGN) 3 ccs Selon ee :22601, .2268 .2266 226815 .2267% .2267 
16.. 177.26 177.60 178.54 ... 0315 Czecho-Slovakia(cro’n) .0343 .0343 .0343 .0343 .0351% .0351% | Low ...............00.eeeee (225912 1226114 .226414 .226614 .2266%4 .22 
17.. 177.22 177.59 178.54 178.76 .0298 Yugoslavia (dinar).... .0230 .0230 0232 =.0230 = .0236 Regt EERE cite asiclss cs a slaves .2260%4 ‘22g6i% Des ‘226712 2267 Cx 
18.. 177.26 _... 178.59 178.68 0748 Portugal (escudo).. .0429 .0428 .0428 0427 0458 0457) | sCanada: PEM. s p0kcrenraneaee .9946 .9950° .9948 .9950 .9953 .9952 
19. 177.21 177.52 178.70 178.65 | .0101 Rumania (leu)......... .0075 .0075 .0075 .0075 .0075 0075 | LOW ....... ...sceeeeeeeeees 9946 9946 ©9948-9950 9950 =. 9952 
20.. 177.21 177.40 .... 178.72 | .2961 Hungary (pengo)... 1975 11975 .1975 .1975 .1995 .1993 | tae F SiaGie are hia Ths eee 9946 9946 .9948  .9950 9953 9952 
21.. 177.03 177.16 178.69 178.76 .0426 Finland (markka)... 0207 =.0207 3=s 0207 = «.0206*%4_--«.0222% + .0221% | fjapen seers ete -aeasenen ttt? an a iH ied pr gt 
22... .... 177.09 178.69 178.71 6180 India (rupee).......... 3506 .3503 .3498 .3496 3796  .3787 » apo sepenepecealian wesc hee : ; 
23. 176.98 177.10 178.67... .... Hong Kong (silv. dol.) .2918  .2917 .2920 .2913 .3137 .3134 iClosing rate. §Demand rate. 
24. 177.00 17709 .... 178.64 ... Shanghai (silver dol.). .1623  .1610 .1637 .1623 .2975 .2970 SOURCES OF DATA 
25.. 177.00 ..-. 178.69 178.71 .5000 Manila (silver peso)... .4980 4980 4980 4980 .5010 .5000 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
26.. 76.97 .... 178.71 178.78 9613 Straits Settlements o Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce, 
27.. 176.97 177. .... 178.81 (dollar) Singapore... .5455  .5455 5443) 54405887) .5880 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
28.. 176.98 177.08 178.63 178.80 84396 Ja ay 2735 = .2733'—Ss« «27331 .2728 §«.2906 =. .2905 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
29.. dann’, 127-09 178.53 178.83 | 1.6479 Colombia (gold peso).. .5800 5800 .5800 5650  .5600 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
30.. 177.00 176.90 178.35 _.... | 1.6335 = entina (paper peso) Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
BL. .... 176.89 176.77 .... 178.8 ree inland.......... 2315 .2310 .2310 .2300 .2710 .2655 | (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Week an tow ——1938—- .0625 Brazil (paper milreis) Petroleum Institute. (19) American Railway Association, (20) United States Depart- 
Ended: Low. High. Low. | Free inland. .0595 0595 .0595 .0595 .0595 -0595 ment of Interior. (21) Silk Associates of America. (22) National Industrial Confer- 
IS WP Ss 176.60 147.40 147. 28 ; +2060 Chile (gold peso). .0519 .0519 .0519 -0519 .0519 .0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Jan. 14...177.39 177.03 151.37 147.45 | .4740 Peru (sol).............. .2037 .2025 .2037 .2025 .2450 .2450 (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Jan. 21...177.26 177.03 150.97 148.77 | 1.7510 Uruguay (gold peso). .3800 .3800 .3850 .3800 4700 .4500 reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Man- 
Jan. 28...177.00 176.97 154.77 150.14 | .8440 Mexico (silver peso)t.. 2020 .2020 .2025 .2025 2780 .2780 ufacturers Association. (30) Bureau of Agricultural Economics. (31) American Ap- 
Feb. 4...177.00 176. 153.15 152.50 | praisal Company. (32) Copper Institute. (33) New England Council. ‘Subject to re- 
Feb. 11...177.03 177.00 152.85 151.48 | tDemand rate. vision. tRevised. 
Stock and Bond Market Averages and Vol f Tradi 
ps 4 FIFTEEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages of Group Leaders Week ended Feb. 11, 1999 
Cal. Wks. Volume. Last. Chge. 
—— Feb. 83——_—.  ——__Feb. 9—_—_. ———Feb. 10. —_— Feb. 11—_—— Range. ———Feb. 14. | Comwlth & Sou. 110,900 Th - 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. | Martin, G. L..... 93,1 36% + 4 
NT os oo sonia 49.9 49.2 49% 500 491 492 493 486 492 498 493 496 506 486 496 492 494 | Colum.G. & El... 87,000 84 .. 
72 industrials 166.3 164.2 165.8 166.3 163.7 163.9 164.4 162.3 164.0 166.0 1644 165.1 1683 162.3 165.6 163.9 164.6 | Gen. Motors 83,600 48% + 1% 
ns oo wo nan coe 35.0 346 35.0 34.9 34. 34.4 34.6 342 34.5 34.9 34.6 34.8 353 34.2 34.7 49344 34.4 | Cons. Edis --- 68,400 33 { 
aaa a yy a ee ce ch ee ov 73.0 71.9, 725 | Coml. Solv. ...... 67,300 13 L 
5 Motor accessories....... S14 3I0 304 37.2 366 36.7 36.7 36.2 36.5 37.0 36.8 37.0 382 362 36.7 364 36.5 | North Am. Co.... 61, - 2 t 
$ Aviations ............... 38.1 374 378 381 374 374 378 369 378 383 378 381 385 367 378 374 937.6 | U.S. Steel..... -- 57,500 59% 
er 53.2 524 52.6 530 522 622 52.0 51.2. 51.8 52.8 52.2 52.6 536 51.2 528 52.2 52.4 | Gen. Elec. ....... 49,700 10% t 
4 Chemicals 135.7 134.5 135.4 136.0 1348 134.8 134.5 133.9 1345 135.4 1345 1345 1366 133.9 135.4 134.8 135.1 | Willys-Over. ..... 600 3 
4 Nonferrous metals. ..... 53.7 53.0 53.7 53.5 524 526 53.0 51.9 528 533 528 53.3 548 519 533 524 252.8 | North Am. Avia 46, _— 7 
a RIE 49 35 348 351 345 347 352 348 352 353 350 351 353 344 352 35:0 351 | Chrysler... ...... 46,600 754 4 
Eabaccs ...........-..- 75.2 744 174.7 74.7 742 4.2 73.9 734 73.7 4.2 73.7 2? 2 Is 73.4 73.2 73.2 | United Corp 42,800 3% — } 
osc sno ose «o> 29 209 29 27 27 207 207 27 %2B7 2205 25 205 29 205 09 207 £27 | Beth. Steel ...... $5,600 684 + % 
2 Electrical equipments... 61.9 60.9 61.9 61.9 60.3 60.3 60.0 59.0 59.7 61.2 60.3 60.6 62.8 59.0 60.6 60.0 60.3 | Curtiss-Wright .. 35,300 7 Ms 
3 Farm equipments....... 50.7 50.3 50.7 51.4 50.7 50.7 50.7 50.0 50.7 51.4 50.7 51.0 51.7 50.0 51.0 50.7 50.7 | 
4 Office equipments...... a ee 20 25 21.5 27.6 27.3 276 27.6 27.6 27.6 221 273 7.5 274 27.5 | ODD-LOT TRADING ON THE 
4 Railroad equipments. . 28.0 27.5 27.5 28.0 2.2 27.4 274 26.6 27.1 21.6 2.5 27.6 289 266 278 «4268 272 | NEW YORK STOCK EXCHANGE 
4 Amusement ............ 21.2 20.9 21.0 214 210 21.0 21.0 20.7 20.9 214 20.9 211 219 20.7 34 20 ‘Sit Net Pur- 
5 Merchandise ........... 46.9 464 46.8 46.8 46.0 46.3 46.6 46.1 46.5 47.3 46.8 46.9 47.3 46.0 47.3 46.6 47.2 | _ 1938. chases (+) 
3 Rubber and tires. 49.6 484 49.6 49.9 47.8 48.1 48.4 47.2 48.4 49.9 49.0 49.9 51.0 47.2 50.2 49.0 49.6 | Week or 
2 Liquo é .246 24.6 24.6 246 24 24.4 24.6 246 24.6 249 246 24.6 254 244 246 243 243 | Ended: Sales. Purchases Sales(—). 
a Standard Oils ..... 2... 25.9 25.6 25.9 26:2 252 25.7 25.9 25.5 25.6 25.9 25.6 2.9 263 25.5 26.0 25.7 25.9 | Dec. 31 988,932 1,004,117 + 15,185 
4 Independent oils. cha We Nee 51.4 50.7 51.0 51.0 50.5 50.8 51.0 50.7 51.0 51.2 51.0 51.2 51.9 50.5 51.2 50.7 51.2! 4939 ; eng . 
8 Oils . ote MS 63 “389 7.2 62 76.5 76.9 762 176.6 77.1 76.6 71.932 76a 712 4 T:1 | yan 7 792.981 
EO eee 32.3 31.7 32.3 321 31.2 31.3 31.6 30.9 31.5 32.1 31.5 32.0 33.0 30.9 Sit BBLS ee a 73 est egies t 76-828 
SBS oss a na ee ess 21.4 21.1 3 21.3 208 20.9 21.0 20. 0 21.2 21.0 211 SET 28% 21.1 20.9 20.9 | Jan, 21. S77 019 625,480 | 4R'461 
THE ANN ~ , t NE y 7 7 75 bi 7 an. 2 4, ,145 1,252,883 +135,738 
The New York Times Stock Market Averages Tuna, Gu tae mage Daily 
WEEKLY HIGH, LOW AND LAST PUBLIC UTILITY BONDS— — Werk Basse | Feb 7. "Rs i9e te ope or 
Week Ended ——25 Rails——.  ——25 Industrials—. ———50 Stocks——. WEEKLY Feb. 11, Feb.12, | Feb. 8. 92,701 72,50 os me 
1939. High. Low. Last. High. w. Last. High Low Last 1939. 1938. 1937. 1936. 1939. 1938. | Feb. 9... 89/018 79, - 9'433 
a Ae 26.35 25.01 25.04 192.03 186.89 189.09 109.04 105.95 106.06 Jan. 7......2.88 3.11 3.04 3.59 State and munic.. $11,587 $40,248 | Feb. 10. 74.023 68. 354 5 669 
Jan. 14.... 24.99 23.24 24.32 187.15 $1.00 183.62 106.07 102.17 103.97 Jan. 14......2.88 3.11 3.05 3.56 | eee 3 Feb. 11... 48373 79585 } 31/212 
Jan, 21.... 24.53 23.51 23.62 185.97 182.49 182.74 105.22 103.04 103.18 | Jan’ 21.\'||'286 311 307 3.54 | —Total............ $11,587 $40,248 | : a — 
Jan. 28.... 22.76 20.97 21.58 180.17 171.15 173.84 101.46 96. 97.71 Jan. 2 2.88 3.14 3.10 3.53 Year to date.. 146,437 188,958 | NUMBER OF ISSUES TR ADED 
Feb. 4.... 23.24 21.72 23.06 181.73 173.83 181.11 10248 97.77 102.08 | Fep “4 287 311 311 3:50 ila hot ADE 
Feb. 11 . 23.22 22.44 22.88 182.71 179.02 180.55 12.96 100.73 101.71 |! Feb. 11 2 87 3.08 3.18 3.47 BONDS SOLD ON NEW YORK j Week Weekly 
let gs 2 F Feb. 18 . 38.08 3.16 3.46 STOCK EXCHANGE | 1938. Adv. Dec. Unch 
Y HIGH, LOW AND LAST a or b LAC by J} 8. . ec. Unch. Tot.High. Low. 
DAIL Feb. 25 3.07 3.18 3.47 (Par Value) Dec. 31..840 187 103 1,130 85 16 
Feb. 6.... 23.22 22.86 22.92 182.71 180.81 181.26 102.96 101.83 102.09 | agar 43 308 327 348 na 1939. 
Feb. 7.... 22.89 22.62 22.68 181.35 179.29 180.18 102.12 100.95 101.43 | ya; 18 aR 4«022'32—« 34k Feb.11°39. Feb 12/38 | Jan. 7..440 500 146 1.086107 3 
Feb. 8.... 23:06 22.78 23.04 181.68 180.41 181.57 102.37 101.59 102.30 . Monday $6,882, "887,375 | Jan. 14..217 750 117 1,084 45 4 
Feb. 9.... 23.01 22.65 22.76 181.84 180.13 180.31 102.42 101.39 101.53 | - —— —————____—_, | Tuesday |... "5'144'450 5’g07'050 | Jan. 21..417 489 160 1,066 61 4 
Feb. 10.... 22.72 22.44 22.68 180.18 179.02 179.91 101.45 100.73 101.29 THE NEW YORK TIMES STOCK AVERAGES | Wednesday 5525, "928 '000 Jan. 28.. 68 984 68 1,120 19 25 
Feb. 11.... 22.93 22.73 22.68 181.15 180.21 180.55 102.04 101.47 101.71 BY CALENDAR WEEKS Thursday 5,152,300 6,722,325 | Feb. 822 100 118 1,040 83 101 
For weekly figures from 1925 to Oct. 2, 1937, see THE ANNALIST of Nov. 26, 1937. Friday :. 869, 6,340,125 | Feb. 11..403 470 169 1,042127 66 
Saturday 2,817,500 Holiday Daily 
” ' ————- —__. | Feb. 6..374 205 172 751 12 
Dow-Jones Stock Market Averages | Total week. $90,001,375 $29,604,875 | Feb’ 7.152 it 145 a4 eS 2 
JE 4 ‘f ; } PRR ESET eb. ‘ 
Week WEEKLY HIGH, LOW AND LAST . | Year to date..$210,925.725 $25,839,950 | Feb. 9.385 468 ino foe ag 2k 
Ended: ——30 Industrials—.. —20 Railroads—. —15 Utilities—— Stocks | | : ee Feb. 10..187 249 185 621 13 20 
1939. igh. Low. Last. High. Low. Last. High. Low. Last. Last | | BONDS SOLD ON NEW YORK Feb. 11..291 94 130 515 24 7 
Jan. 7...155.47 151.31 151.54 34.65 32.88 32.93 23.92 22.70 23.49 50.7 STOCK EXCHANGE : 
Jan. 14...151.32 146.03 148.26 32.86 30.63 31.95 23.55 22.26 23.49 49.69 \ (Par Value) THE ANNALIST WEEKLY 
Jan. 21...149.88 146.53 146.76 32.29 30.96 31.10 24.97 23.31 23.97 49.19 i & INDICES OF FOREIGN 
Jan. 28...144.13 136.10 138.79 29.94 27.70 28.49 23.36 21.98 22.99 46.31 | ——- Week Ended— STOCK PRICES 
Feb. 4...145.55 139.32 145.07 30.56 28.68 30.38 24.77 22.67 24.60 48.72 Lies Feb.11,'39. Feb. 12,'38. ; , 
Feb. 11...146.43 142.70 144.61 30.65 29.62 30.18 25.99 24.41 24.93 48.63 y g| | Corporauons ..$24,353,000 $23,269,000 1939. _ London. Paris. Berlin. 
| <| | U.S. Govt 1, 375 © -.2,277,875 | Jan. 14.. 17.64 3446 31.79 
DAILY HIGH, LOW AND LAST + 3 | POPS oss. 4,832,000 4,138,000 _— zt tg ae 5 
3 ; an. ; A 31.£ 1. 
Feb. 6...146.43 144.78 145.03 30.65 30.18 30.25 25.99 25.23 25.52 48.89 “hi . $30,391,375 $29,684,875 | so gan ee a 
Feb. 7...145.11 143.50 144.10 30.20 29.86 29. 55 24.83 24.92 48.44 Pe fee ; : 17 6 2% 
Feb. 8...145.55 144.45 145.43 30.39 30.01 30.36 25.35 24.93 25.29 48.95 40 “eo | | NEW YORK TIMES BOND MAR- | el 
Feb. 9...145.56 143.83 143.99 30.31 29.85 30.00 25.24 24.60 24.67 48.37 | _ KET AVERAGE (40 BONDS) FOREIGN STOCK PRICES | 
Feb. 10...144.01 142.70 143.68 29.98 29.62 29.93 24.82 24.41 24.78 48.30 | Date. Indus- Util. Com- Net | . NDEX NUMBERS- SATUROAY PRICES | 
Feb. 11...145.04 144.07 144.61 30.23 29.98 30.18 25.07 24.85 24.93 48.63 | Feb. Rails. trials. ities. bined. Chge. ] 
- || ¢:: Be ee eet x 
1 | . 3 — .19 
Shares Sold, New York Stock Exchange a || boo Bio BtSs Hess BB + Op * 
WEEKLY TOTALS AND DAILY AVERAGES Fi | | , . : 12 — 03 | 
Week Ended: —-RAILROADS— —IND. AND MISC.— ——TOTA ire oe ee ee - 
Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | | | | ; k’s , oe |r 
oa 7..... 648,900 147,477 5,159,230 1,172,552 5,808,130 1,320,034 | | 1 | Week's range, 40 bonds— 4 80 
Jan. 34 —S- 511,090 on.eas omen 1906, 236 5,404,71 1,000,87 2 a Vt 2 | | High 72.28, low 71.98 € 
a at... : ; 079, c 4,402,160 15,215 | i Pp | baa , ae os TS c 
| ae 738,170 136,698 6,919, 1,281,333 7,657,370 1,418,031 ja, | “4 |}. DOW-JONES BOND AVERAGES (°* Ba 
Feb. 4 310,520 57,504 3,913,220 724,670 4,223,740 782,174 |; ® HE 1m | 1 | (Based on closing quotations) 8 = 
Feb. 11 214,410 39,706 3,321,598 615,110 3,536,008 654,816 | ny 10 10 g . 
1 | ; aie | High- Second 10 iz 
DAILY TOTALS je Grade Grade Public 10 40 F 
| | . Rails ails. til. Indus. 3. * 40 
eS ge [ YEAR TO DATE | |° Sees B38 | 19°. "93.45 51.61 107-43 107.83 90.08 | 2 
Railroads: Ind. el Total. 1939. 1938. | |'5 ¢ } 3°°° 93:70 52.20 107.44 107.74 90.97 | 2 
OS Ses 55,090 720 1,040,810 28,536,920 27,760,841 | jw | ie 94.0 52. 107.44 107.70 90.46 | 
SE. ...-.. 35,020 835,020 '570,040 29,106,960 28. 278°092 | 2 || 6... 94.07 52.64 107.66 107.75 90.53 |  —— [u'ioces ‘Tl ee 
am B.......... 36,080 575,650 611,730 29,718,690 29,046,242 | | | 3::° Sa30 BS25 1OT Se 10770 90:39 
a . 32,590 514,130 546,720 30,265, 410 29,794,012 | |= |} g9°°° 9460 524 10766 107.68 90.37 | | 
Feb. 10 71,780 412,858 444,638 30,710,048 30,425,682 | | | 9 93.95 51.92 107.57 107.59 90.36 # AFTER DEC 10.1938-10 STOCAS USED | 
MEE... 23,850 298,220 322,070 31,032,118 30,812,892 | | x vw pa Sono Ey | 40°°° 93°78 81:70 107.67 10759 90.19 ot C ca ee 
pecan eo 11... 93.66 51.86 107.64 107.71 90.22 er ahead Sd Fs * 65 
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(Thousands) 
— Combined Fed. Res. Banks—. ~——N. Y. Federal Res. Bank—. 
Feb. 8, Feb. 1, Feb. 9, Feb. 8, Feb. 1, Feb. 9, 
ASSETS eines o-@ 1939. 1939. 1938. 1939. 1939. 1938. 
Gold ~ a on hand an ue from 
Tre + a me rey esas ae maser cor $11, ~~ oy $11, ern ,218 99.118, 087 $5, = = $5, 008, Tet +.713,35 
Red it f — eral Reserve notes....... 4 
Other emp eer npatorece: Sy cwss ute alpeicrmmeacty iit asi9se © 4aoia2s437'680 «13087 «28176 «(97782 
UN WRUNG acc cei cd ads dic cnacheedseccds $12,431,067 $12,397,801 $9,563,830 $5,721,941 $5,736,564 $3,817,399 
a ag S. Government obligations 
, ve . 
direct @ r fully guaranteed ............-0 eens 5,294 2,880 7,450 3,311 1,292 2,736 
Other bills MIE GiaccabsNcvcevncasacsas des 2,100 1,993 3,765 261 234 631 
Total bills discounted ...... $7,394 $4,873 $11,215 $3,572 $1,526 $3,267 
Bills bought in oom market. 556 556 548 216 21 214 
Industrial advances ......... 14,738 14,811 17,625 3,844 3,839 4,381 
e os Government securit — PRUE gswae cas eauadens 840,893 840,893 719,573 237,660 237,660 207,551 
Treasury NOTES ........ cc cecececccrecsccccesecs 1,209,931 1,209,931 1,170,213 341,961 341,961 337) 531 
Treasury Dills ...........-. cece ese c ce escececeees 513,191 513,191 674,229 145,042 145,042 194/472 
Total U. S. Government securities........ $2,564,015 $2,564,015 $2,564,015 $724,663 $724,663 $739,554 
Total bills and securities................. 2,586,703  2,584.255 2,593,403 732,295 730,244 747,416 
Due from forei RE deniciwaasshaesex 166 166 171 62 
Federal Ser aetis e of other banks. 22,337 26,324 21,636 3,869 7,489 5,004 
Uncollected items .. 879 583,874 479,937 221,418 146,183 112,891 
k premises ..... 42,831 42,831 44,940 9,021 ,021 9, 
ME IED, 9 4 Fans cv Wecdscivechecatectaccetecatées 391 47,870 42,804 13,428 13,187 12,664 
SE MII cin nonin ceewsceesnckweasesdnccs $15,755,374 $15,683,121 $12,746,721 $6,702,034 $6,642,750 $4,705,395 
LIABILITIES 
Peters Reserveenotes in actual circulation.... 4,344,753 4,347,209 4,125,104 986,397 995,397 905,077 
S: 
ember bank—reserve account................ 9,017,844 9,046,811 7,204,708 4,906,904 4,914,284 3,242,435 
S. Treasurer—general account.............. 931, 887,021 156,272 179,936 183,799 35,660 
SE MEE och cca kexasadtcenecéqpacencceuane 208,215 185,766 153,380 74,629 66,279 55,020 
EEE icacaSaccevceicndecssvsvaveacuous 279,377 283,161 280,341 218,769 223/003 239,480 
PE CIEE oc daeigieaenebiccesaneedad $10,436,731 $10,402,759 $7,794,701 $5,380,238 $5,387,365 $3,572,505 
Deferred availability items ...................+- 627,021 586,093 479,882 215,435 139,343 107,526 
Other liabilities including accrued dividends. . 2,589 3,131 3,848 868 537 990 
NN ME don btidaess<dnduceceavesaves $15,411,084 $15,339,192 $12,403,535 $6,582,938 $6,523,642 $4,586,188 
pega ACCOUNTS 
Capital paid in......... 134, 134,790 133,131 50,997 50,996 50,961 
Surplus PiSection 7). 149,152 149,152 147,739 52,463 52,463 51,943 
Surplus (Section 13b).. 27,264 »264 27,683 7,457 7,457 7744 
Other capital accounts 32,965 32,723 34,633 8,179 8,192 8,559 
Total liabilities and capital accounts. ... $15,755,374 $15,683,121 $12,746,721 $6,702,034 $6,642,750 $4,705,395 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 84.1% 84.1% 80.2% 89.9% 89.9% 85.3% 
Contingent liability on bills purchased for for- 
I 5s eas tea a cudesaceacd es pati er 1,122 aie nie 403 
Commitments to make industrial advances. . 12,905 12,892 13,149 2,565 2,566 4,442 

















Statement of Member Banks peg oe — 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (Millions of dollars) 
MEMBER BANKS IN 101 LEADING CITIES Net Chg. Since 
(Millions of dollars) 
-—All Reporting—. ———Chicago——. ~—New York City— Feb.8, Feb.1, Feb.9, 
Feb.8, Feb.1, Feb.9, Feb.8, Feb.1, Feb.9, Feb.8, Feb.1, Feb.9, 1939. 939. 1938. 
LOANS— 1939. 1939. 1938. 1939. 1939. 1938. 1939. 1939. 1938. Bills discounted.. 7+ —_ 
pO rrr 3,745 3,767 4,402 347 343 420 1,351 1,358 1,709 on bought..... 1 
Open market ......... 324 324 450 16 17 29 «125 171 Govt. secur. 2,564 
Stock Market: talitek advances 
PED 0c cc.bcucccias 786 792 714 34 32 32 636 642 572 (not incl. $13,- 
GRE evi ceicesncdes 536 535 615 67 65 73 #187 187 211 = Sa s 5 
OI ii is, 1,322 1,327 1,329 101 97 105 823 829 783 er Res. B 
Real estate ........... 1,146 1,174 1,161 13 13 12 §108 116 127 MMS. cccacan: a ae 
Mais 54 Sale ees sex 106 = 99 ee cae Las 1 86 7 36 | Total Res 
IE io ence ue. 1,536 1,542 1520 51 54 51 397 418 creat See 2 + 3 a olf 
Total loans ...... 8,179 8,233 8,925 528 524 618 2,890 2,901 3,244 Treasury curr’cy 2818 + 1 t "157 
INVESTMENTS— 
Govt. bonds .......... 8,171 8,173 8,202 1,161 1,149 962 2,636 2,648 3,151 | yoney it'circuin ors 4 2p 1°88 
Govt. guaranteed .... 1,807 1,789 1,146 113 116 101 923 903 401 | Treasury cash... 2768 2 Bee 
Other securities ...... 3,302 3,247 2,953 325 255 1,209 1,135 1,022 | press dep with a 
Total invest... . .13,280 13,229 12,301 1,599 1,587 1,318 4,768 4,686 4,574 | 5. R. banks... 931 + 44 + 775 
Total loans and posits and oth. 
investments ...21,459 21,442 21,226 2,127 2,111 1,936 7,658 7,587 7,818 F.R. accounts. 743 +18 + 50 
Res. with F Bk... 7,453 7/521 5,617 ‘686 ‘702 ‘607 4/320 4/395 2'675 Excess reserves of member banks on 
ash in vault......... 304 31 31 £24 « 54 +'50 ° 52 | Feb. 8 were estimated to be approxi- 
Bal. with domes. bks. 2,515 2,598 1,972 193 210 160 76 73 65 | mately $3,460,000,000, a decrease of $20,- 
Other assets—net..... 50 51 61 $419 411 476 | 000,000 for the week. 
oo _— oo 16,048 14,511 1,576 1,593 1,435 6,887 6,777 5,837 
tL. épae-+e6e-s 6via~ x ‘ ” . ’ . A A . 
Tine deposits -...2... cmc 1 ; a at Ot Ge | “mane nue omemeeeee™ 
Government deposits.. '632 8 83 62 116 116 343 TS 
Interbank Sepeste: (In dollars of 15 2-21 grains nine- 
Domestic banks . . 6,271 6,359 5,244 681 683 561 2,626 2,706 2,073 . tenths fine) 
Foreign bai banks ...... 572 576 390 9 8 5 502 507 356 denne (Millions) 
OrrTo’ ED cccccececs ee eee eee ate 
Other liabilities |... .. “13 16 310 344 Falling in 
Capital account ...... 1. 254 aba 240 1,335 1,483 1,486 | Wk. Ended. Eng- Switzer- Hol- Bel- 
*Officially designated “Commercial, industrial and agricultural loans.”’ 1939. France. land. land. land. ae 
§Changes for week due to reclassification of certain items. Ag we oe 
Debits to Individual Accounts by Banks in Reporting Centers | Jan. 25.2,435 1,047 pee bib = 
ag —— i 43S HS SS 
No, a ee eet 3 4 
Centers Feb. 8, Feb. 1, Feb. 9, 1938. 
Federal Bosenve District. Included. 1939. 1939. _. Dec. 31.2,435 2,696 699 994 581 
| pera 17 $439,965 $454,631 $373,192 | Dec. 24.2435 2.697 699 994 581 
ioe Nala eiedetab i 6 15 3,665,113 3,655,278 2,738,105 | Dec. 17.2:435 23699 699 994 580 
3—Philadelphia ..........22222! 18 379,608 421,349 : Dec. 10.2435 2'699 699 994 583 
4—Cleveland Rly 2 cea ae ieee 25 471,592 500,366 414,313 Dec. 3.2435 2,700 699 1,008 592 
DE” 600¢swb we nnncencetde . . 
hace eee 26 231,454 241'126 #2091424 | Feb. 12.2028 2,694 697 964 595 
Oo ic 5 oss. bt a0 an cece oon 41 997,236 1,074,523 861,385 
§-St. Louis lig cc 16 71314) 700.000 __ ae OF FRANCE 
nneapolis .... a ‘ % f 
10—Kansas City - 231,877 244,538 210, . nae ren a Feb. 4 
TERMED ......5... 183,731 192,537 176,711 1939. 1939.’ 1938. 
12—San Francisco . _ 29 573,497 612,876 561,830 Gola, arcade 7 2 55,806 
a Rt ahd 274 ‘$7,787,739 ’ 196,438.827 | pine en pances 7 S osaan 
New York Gity...2...2.2220000 1 ‘Seaeas «6 Ssenia? «= *e'4anreee iat Sw eae 
or loans ...... 3,512 3,388 3,975 
Total outside New York City.273 $4,403,094 $4,684,203 $3,942,962 30-day advances 686 135 «1'178 
m Vv. oO 
MONEY RATES IN NEW YORK CITY BI crcensans 617 20,627 “31,903 
ete Prime Com. Paper. Bankers’ Accey- Girculation | .-111,855 109,377 93,387 
Call Leane. 0-00 Days. ¢-6Mos. 4-6 Mon. 1s no 190 Dass. accounts rT 27,769 30,380 22,102 
ally a 2'603 3,088 101 
a. me eg aes © a High. Low. a Sinking fund... 2'310 2'356 2,392 
gee %B.-- 2 I ry i 13 : ‘ oo eee .22'720 24°785 19,500 
ar . Tot. sight liab. .139,624 139,757 115,489 
we. m...i 1 10 1 Ls } 36 ati. See 62.5% 62.4% 48.3% 
tNew York Stock Exchange. ian rate. pS of renewal rate. Bank rate ..... 2% 2% 3% 
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Condition of Federal Reserve Banks 
At Close of Business Feb. 8, 1939 





(Thousands) 
= Total Total Bilis Total U. 8. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
IS ca dedcanedae $744,707 $147 +iee, eee $379,480 $434,799 
D&O eae 5,721,941 3,572 724,663 986,397 4,906,904 
Philadelphia ....... 611,009 1,129 205,859 314,976 408,876 
Cleveland .......... 716,635 370 257,924 419,833 465,576 
Richmond .......... 350, 140 133,524 196,808 236,548 
DC accacaeeses 271,522 305 118,404 149,709 181,511 
er 2,095,935 570 280,800 985,705 1,108,577 
Se IE os iccuadad 333,477 129 119,822 179,226 223,328 
Minneapolis ........ 259, 99 80,455 134,718 115,993 
Kansas A eo <ccues 320,422 661 132,097 168,310 235,199 
SEN cncadcekesaia 202,83 139 106,418 77,634 179,627 
San ‘Francisco hee 743,484 133 216,043 351,957 520,906 

Reichsbank 


Chea s Reichsmarks) 


Gold coin and bullion........ 70,700 
Reserve in foreign currencies 5,900 
Bills of exchange and checks.6,761,900 
Silver and other coin......... t 
PE oi died ctceceeciccuawas 43,700 
REE oc acndesececcancas 611,000 
SS aera ee t 
Notes in circulation.......... 548,100 
Other ootenne obligations. . aS ,063, 
Other liabilities .............. t 
PIED Flo devi ncaccconcene 4% 
tNot reported in cable. *Cable report, 


official Reichsbank statement. 
DISCOUNT RATES OF CENTRAL 
BANKS 








System Rate. aga ag Po 
. 27, 1937 1% 
. 4,1937 2 
May 11, 1935 2 
. 21, 1937 2 
. 20, 1937 2 
. 20, 1937 2 
. 2,19387 2 
. 38,1987 2 
. 38,1937 2 
. 30, 1937 2 
. 3,1937 2 
an 2 30, 1932 30 
PR 2 Jan. 3, 1938 
Ge * eS 4 Sept. 30, 1932 5 
i ecndtcnees’ 4% May 18, 1936 5 
Netherlands ..2 Dec. 2, 1936 2% 
Switzerland ... 1% Nov. 25, 1936 2 
entina ..... — > 06 | 6a 
Belgium ....... . 27,1938 3 
nada .. . 11,1935 .. 
Colombia 18, 1933 5 
mnmark . 19, 1936 rts 
miand . . 4, 1934 
Greece .. . 4,1937 7 
Hun . 28, 1935 
India ..... . 29, 1935 
, RRR 3.29 Apr. 6, 1936 3. 
Norway ....... Jan. 5, 1938 4 
DET bancecae Dec. 17, 1937 5 
Rumania ...... May 5,1938 4% 
| ARSE July 15, 1935 5 
Sweden ........ Dec. 1, 1933 3 





SECURITY LOANS 
(New York City Member Banks) 


(Millions of Dollars) 

To To 
1939. Brokers. Others. Total. 
me Gicdaccecds 636 187 823 
EY Bit aavedes 636 187 823 
; i Spee 681 190 871 
ae Enis ccaces 675 189 864 
FS: | ieee: 704 190 894 
Oo ar T17 201 918 


12, 1 

-po 5 1 
Bankers’ accts. 108,306 102,907 
er accounts . 37,136 35,549 
Govt. securities 77,636 77,901 93,273 
Other ——_ ,006 42,674 28,516 
Disc. and adv "649 21.314 9,559 
Securities wees ss 22,357 21,360 18,957 
. 52,307 248 50,917 
197 326,988 
0% 32.9% 
2% 2% 





GOLD MOVEMENT 
8 


— ended Feb. 8, 1939 
Impo 
oy itn errr $24,821,000 
vv Holland 








*Feb. 1, tJan. 23, tJan. 14, tJan. 7, 
1939. 1939. 1939. 1939. 


, 70,773 10,773 70,773 
5,500 5,685 5,871 5,738 
7,160,100 6,600,506 6,929,897 7,224,692 
t 254,927 209,472 167,873 
51,900 36,010 39, 083 
592,000 554,089 564,111 554,140 
ba 1,137,096 9,167 1,671,147 
7,186,000 7,166,410 7,425,214 7,705,146 
1,119,300 1,003,458 916,445 949,976 
t 421,742 423,398 420,402 
4% 4% 4% Wo 
subject to revision. tAs reported in the 








MONEY IN CIRCULATION 


as ADJUSTED FOR SEASONAL VARIATION - 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of dollars) 


-—Money in—, Monet. 
Circulation. Gold Stk. 
*Ad- Unad- Unad- 
1939. justed. justed. justed. 
Feb. 8... 6,755 6,673 14,732 
Feb. 1... 6,751 6,663 14,604 
Jan. 25... 6,723 6,623 14,640 
Jan. 18... 6,731 6,666 14,615 
Jan. 11... 6,721 6,716 14, 
Jan 4... 6,704 6,839 14,565 
1938. 
July 27... 6,505 6,416 13,002 
July 20... 6,512 6,433 12,989 
July 13... 6,491 6,444 12,979 
July 6... 6,481 6,514 12,967 
June 29... 6,479 6,428 12,962 
June 22... 6,489 6,402 12,957 
June 15... 6,497 6,420 12,950 
June 8... 6,496 6,437 12,940 
June 1... 6,482 6,469 12,918 
May 25... 6,470 6,393 12,905 
May 18... 6,477 6,402 12,892 
May i1... 6,461 6,396 12,880 
a 4... 6,453 6,407 12,870 
April 27... 6,423 6,355 12,860 
April 20... 6,414 6,361 12,841 
April 13... 6,404 6,380 12,825 
April 6... 6,423 6,394 12,803 
ar. 30... 6,384 6,329 12,794 
Mar. 23... 6,387 6,325 12,781 
Mar. 16... 6,386 6,328 12,778 
Mar. 9... 6,383 6,334 12,768 
Mar. 2... 6,373 6,343 12,767 
Feb. 23... 6,359 6,324 12,784 
Feb. 16... 6,382 6,302 12,781 
Feb 9... 6,374 6,306 12,756 
Feb 2... 6,408 6,323 12,755 
*Adjusted for seasonal variation by 
Federal Reserve Board. 


BANK OF CANADA 
(Thousands of Canadian Dollars) 
Feb. 8, Feb. 1, Feb. 9, 
1938. 


1939. q 
194,015 191,884 179,742 

















. eer 
Res. in U. S. 
& sterl. fds. 43,505 44,107 22,213 
MU Navenats cane see. 2,982 
Total res....237,521 235,993 204,949 
“Saal nas .128,069 130,172 
o erm. t , 
Long term.. 38,544 22,006 | 165,587 
Other sec..... cae ecco |} ae 
yr , ePerre 166,613 172,227 177,786 
Other assets.. 5,433 6,694 4,164 
Total assets.409,567 414,914 386,899 
Liabilities : 
Circulation ..159,573 161,466 150,799 
Govt. dep.. 33,370 33,324 23,945 
Bank dep..... - 205,308 197,461 
Other én. 2,928 3,420 1,675 
Total - 242,053 223,081 
Other uae: 3,398 5,047 2,919 
Total liab...409,567 414,914 386,899 
Res. to notes 
and dep..... 58.40% 58.48% 54.81% 
MONEY RATES IN NEW YORK 
CITY 


——- Money-—, 60-90 4-6 90- 
onal Mos, Day 
metCom.§Ac- 

Wigh Leo ten POR 


echt hk 
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16 Ger Govt 7s 49 unst <«s¥ ED 
> gp Hy TL Re Sa 
Hope 7s 45..... -.* 3 
1% Gt Com EF dap fo 44, 6 
16% Greek 6s 68 pt pd 1 
to EO eee 1 
163 103 Helsingfors 6%s 60............. 3 
10%- 8% Hung Mun 74s 45. ee ef 
1% 9 Hung Munic 7s 46............. t 
32 ILSEDER STL 6s 48....... act 38 
65 Ital Cr Cons 7s 47 B........... 5 
49 Ital Pub Util 7s 52......... oe 
62 Italy 7s 1951 ... 123 
ee ceeen + a cat ae 
57% Japan 5 Ria} an eink 29 
- me we ...... . 
11% KREUG & T 5s 59 ct ...... *+ 42 
49 LOMBARD EL 7s 52.... 
40% bgp ay M 64s 5&4 ......+ 
et Wai 50 wees 
i 4s 04 a ae 
Mex 10 4s sm asd 45........ + 
47 Milan’ Cite ‘Ses “52 ; 
y 5 
7 nas Ger 58 +1 
7 Minas Ger Tl eae +1 
48 lontevideo 7s 52 ........... +1 
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ie Bond T i New Y i 

te ond Transactions—New York Stock Exchange—Continued 

r Range 1939 Sales Net Range 1939 Range 1939 Net p 
2 i — ll isa a in 1000s. High. Low pon Chge High. Low in 710008. High. va Age Chee. High” Low in + * High. Low. Last. Chge. 4 
Mty 4s : 14 102% 101% 102 le 8% 5% Rio de Jan 618 53... + 62 RY, 8 ly 49 134 Tokye City 5s 52. 14 44 43% 43% .. 
102 101 PANAMA 5% 53 t 6 101 101 101 — 1 10” Ti. Rio Gr do Sal 7s 66 is ae 33 H é ee) eee 2 eo ee High 
56 «50 & A 1 1 55) «5555 5 10% 6% Rlo Gr do Sul 6s 68 +35 10% 10 50 38146 UN STL WK 6s 51 A... 5 Mt 43% 43% - 3 
; 51 43% Pan 5s 63 A st asd 6 48% 47% 48% + 5 691, 60% Rome 61,5 52...... 13 64% ent 62% — lw 50% 38, Cn stl Wk 64s 47 A.. 2 445% 44% vx 
Py 4 1 Par-Orl RR 5's 468 . 1005 100% 100% \ 20144 15% Rumania Inst 7s 59. 9 16 15te 1614 2% lo Un Sth Wk 6498 51 C... 4 44 44 t 50 
(aa 7 Forsam mee 18° 47 ; un io oe - 20° 15 Rumania Inst 7s 59 1 “5 Se 8 2 ‘6 13 Uruguay Ba 46..... 1 46 46 + ie 24% 34 
s , * .t ) 4 ruguay 6s  peipaiel as 44 43% > Vy 

g Ps. «0% . t g ¢ - 2 : ‘ , 

im ipa f By ty he oro og om my eg | Re tame dB ee eo 
; © i Piet = = : o a 328 = 1” 10 7% Sao Paulo St 88 50...........+ 21 10 of 9% 5 2 41 37% Uruguay 4s-414s-415s 78. 10 41 «38% 38% bg = 
cf ty & Porte. Porto Aler *Tige 66 1 10% 10% 10%+ % % . sae: —— = = 1% -seee-ff 3 12) 120 12 + & 15 14% VIENNA CITY 6s 52.........¢ 1 146% MK MK%-— & 2 

+ ee see t+ 8 16 154 16 + % 5 17 Sao Paulo St 7s 40 ‘iiqaie 2s at 2% } : 34 20% WARSAW CITY 75 58 21 30 30 © 30 7 

is i Prussia ous Mes a os 8% 64 Sao Paulo St 6s 68........... rot i ee a 31 Warsaw City tis 58 asd 2.4 13 2%2 2 —1 17 
i 105, 102% QUEENSLD 7s 41 7 103% 103 103%+ ¥% 251 zh Serbs Ote B) te 62... 158 Bey 22 33% i oe tg ees» or deg lala he RE glee Mg lak = 
ee F 10% 16 “0 Queensland, 6047. . 2 10414 104, 104 501, 55 Shinyetsu E 64s 52............ oh ed 59 50” : 3” | 59 55 YOKOHAMA 6s 61........... 60 58 57% 57% - 86 
3 ¥ Ss +t Me 44 1 28 25 Silesia Prov 4i45 58 asd. 1a te 2 25 25 ‘s i xin Ex interest. ct Certificates. ‘+Selling flat on account of de- d 
4 2% = a " . 53. 4 : 4 4 20 14 | 100% 95% Sydney 5is 55..... --.0-+ 6 100% 9% 99%— % | fault. {Selling flat for reasons other than default. §Matured bonds; A, 
- 7 24 Rhine West 6s 55... + 1 2 2 25 1 54. 49% TAIWAN EL P Sus 71 12 54 53% 54 % | pm arn nd .~~ ye ae ae ar kat ec a 6% 
: tees -t 7 s ee . b - Y | 's or being reorgan 1 A - ; 
6% Rio de Jan &s 46...... ‘+211 8% 8% 8%+ %& 58 50% Tokyo City 5% 61. Jost, AO. “WI OO OE | curities assumed by such companion. a ee ee 14 
ee 1 r 
i : 
* 4 55 
q ti 
i ransactions on the New York Curb Exchange | 
" q . t 109 
a: ait 
F For Week Ended Saturday, Feb. 11 1154 
: 3 
14 
Stocks and bonds marked with a dagger are fully ge - 1939 Stock and Dividend Net Range 1939 = Stock and Dividend Net Fi, 
ce listed on the Curb Exchange; others are dealt in as | “8” 0” coerce i ae ae ee eee) | eee in Dollars. High. Low. Last. Chge. Sales. 163 
. unlisted issues. | 27 ~~ “lanai roses e 25M sad 25% — 1% me i 22% 19% Fanny Farm (a). + 21% 21 21%— % 400 
x js Carnegie Met .............+f ve 1 i ansteel Met .........¢..... t 4 ‘ | 
q Range 1939 = Stock and Dividend Net | 83° 78 Caro P & L $6 pf ( Pa tees s3'" ga sg!" +4 9 19% 1613 Ferro Emam .........-..-.-- t 1% ra 1h : if 1,300 "a 
High. Low. in Dollars. High. Low. Last. Chge. Sales. | 89% 85 Caro P & L $7 pf (7)........ 89% 88% 895% + % 220— | ¥ *, Fidelio Brew .............. t % os 1,800 { 64 
Bs 24 ACME W vtec (4jg).......... 27 2 2 + 3% 25 (| 2a —_ a es naa shee Sake 17% 165% 17% 3,800 6214 58 Fire As Phil (2a) .......... 584 58 58 70 5h 
t4 20% 18% Aero Su M A (14)... “"§ 185 18% 18% — 1% 100 K. Joo er & , » eee. 6 66 & 100 j 12 9 Fisk Rub (%e) ....... wise 95% + % 1,300 9 
@ 44 Aero Su MB (\%e).........-+ 5% 5 5 % 1,900 | 4% 3% Catall Bee ARE => -+ +a eee eee ae 100 | 80 73 Wisk Bub pr (6) ............ 76% 76 76% + 3) 75 12 
30% 25 Agfa-Ansco (%e). it ae BR 2 100 | 90% 847 Cel <a ge le aa --.7 4 3% h.. . 1,200 | 71% 62144 Fla P & Lb 44 Pf (1.31k).... 71% 69 70% + 1,050 
4 ier an! sey bn 90% $4” Celanese 1 pf (7)............ 85 BAY SA — 2h 50 | 23° 19% Ford M Cam A (1) .......... 21% 20% 21% + 1,400 9 
Bs i a ate Resse (27 ain ie 8 8 % 500 1% 1% Cen & 8 eu = = * 3 150 | 20%, Ford M Can B (1)........ . 308 ai - 525 
2% 2 Air Investors ae ae ee % 700 1412 130 Cen Mud @ & BE is0).. 3 3 wel ® | b4 1 a ee 16 le XS: 100 
; is” 18 alr ae a eek Sy ae , 100 et eS Tt hea ao = = : 2” ao | 35 heat 270) ..... 7 3m 3% 3% + % 900 124 
; Inv war.. Sh phn 5 100 ‘» Me ae “4 . (4 a y stteeee 4 4 
4 oot 11” Als Pow $1 pf (7). oor srt ess 700 | gr” op” Son Pal pt cs iri 98 98 9p % 00 | 18% IT” Froedt G pf (1.20)... t 17% 1M IM, + 100 6 
a 86 62% Ala Pow $6 pf (6)........... 86 82% 834+ 8% 640 | « a Cen St EL sdieinebeentnettee: Bia Binet: SF as S 2, Reieet Tee (ie) ......... BB i oo -_ 200 1s 
£3 131 107% Alum Co Am. . 399. 434° 1448 1 1,100 | a sl cen St EI 6% pf... ee ea y  Sase, | 18 15% Fuller (G A) ...............f 18) 17 17% + 1 125 6 
‘ 113 11044 Alum Co Am pf (6). ... ‘113. 112-113 % 1,000 | 13° 10° Cen St El 7% pf.......0013" nn’ 11 ~ @ | 2 omeeee (3) oo. lst 228 19% 225% 1% 375 33 
: 15 14% Alnm Goods 20g) .020 0000.0 aay am 14s,” 1-000 5% 4% Cen St El cv pf III by 5, Set 1% 300 | Puller 4% pe ay 2000000 + Ba 36 36 + 25 797 
P 141 118 Alum Ltd .. : 122% 120 121 3 550 4% 314 Cen St El cv pt . ; ac r, 500 < 4 5A 
4: 110 108 Alum Ltd pf (6) -.110 109% 110 150 i, 3% Centrit. Pipe (49) ae oY er oe 17% 16% GEN E LTD (-703e) ....... 17% 17% 17 500 7 f 
22% 18 Am Airlines Seiissces dt 2g 30m 31 / 2,600 7% 6, Cham M W St (.60e). i a a ee a 134 11 Gen Firepf (.70e) .. 12% 12% 12 Fd 200 
30 1% Am Beverages ..7 2% 1% 1% i 800 15” 15. Cherry-Bur (.20g) gig SF SWE | 5 ts: <a % 4 Gen tavest . eosist-00s:. Je =. 900 124 
6 9% Am Box Board. +8 % 3 % 300 130 121.4 Chesebrongh (4a) ... _ tu: in : 50 47 at Gee PW Bipt.>..........-... 8k ee rm 70 
3 23° 23 Am Cap pf (ie). eo as. % 100 | T5% 62 * Chi Flex Shaft (4a) “"''"95y 69 «73% + Tie s *%\ Gen Rayon A. sertteeees Te hh .. 100 ; 18 
7 70 67 Am Cap pr pf (5 4) ‘ =) 70 7 +3 50 4 7 Chi Riv & Meh (102) ee 2 7 72 3 i i ae, UR Ree + 15 15 15 oe 200 14 
¢ 2% 1 Am Centrifugal. ... + 1% 1% % 1,900 | % Chief Cons Mne............. » 1% 200 | 52% 19% Gen Tel pf (3)... 2-22). + 50% 50% 50% + % 800 
4 33 27 AmCP&LA WEG cscs +33 31% 3 % —~ % 1,52 | 58 198 SEENON Biers ccc45.ce ee "* 54¥ 5g'® sgl? = j 100 «95% Gen T & BK pt A (6)......... W% oo 99%, - 1% 100 aa 
33 26 ACP & Lww Cig) 33. 32. 32 1,000 9% 65% Cities Service __.........1.. 94% 8% 8%— 3 0] oe 31, Gen WG & E pf (3).......+ 35% 35 35% + 2% 50 5) 
2 1% Am Ct P&L B.. "114 “ay “ay “iq —\ 11400 501, 4442 Cities Service aa tees tees sot P - Pi % 11,1 8914 7914 Grorg Pow $6 pf (6) - 89% 86 &8 5 500 36! 
Am Cyan B (60).  ) 243 225% 23% — 2 4,300 4% 3% Citles Service pl Bo...) 4" 4 eo io | ook oft Sibert Ge O.............1 Se BS 200 
14% Am & Fen P war... ig 1 igs f 100 84" 35° Cities Serviee BQ LST pt... 84 75 73 — 72 ‘ts | %% 28, Gilbert pf vit eee ees +2948 28 28 — 4 70 13 
: 11 10% Am F & Hoe (Te)... 10% 10% 10 x 200 BL 53s Cities Service BS 1 $6 pf... 8D 75 75 — 6 7 5 Ba Gten Alden Coal. .----.. 4 AM Mm. 1,100 67 
e: 38% 31% Am Gas & E! (1.40) .. 38% 36 36 8, 20,400 7 5% City Auto 8 (.15e) a om ae oo 6|~ClC SO, Godehaux Sug A (4)........ 338° 31 31+ 1 250 8 
i. tae” sant) Ams Gh E pf (6)...---..... 113% 112% 113% — &% ~ 425 20 16 Clark Control (je) "$+ 19% 19% 19% — 4 50 os 44 Godchaux Sug B............. 10% 10 10% + 300 62! 
re ' iam ©  iainlicnlalaabaae "ag aga 600 ‘ste fon te’... iis allie io so 88% 94% Godchaux S pf (7)......._.. 94 94% 94it — 2 90 1! 
ia 27% 27 Am Gen $2% pt (24) ‘i l+ 2 27% 2%-— % 25 382 341, Cleve El Hium (2a). | 38% 36% 38% + 16% 1,050 | fe Goldfield Con era: Sa 80 
: 17% 16% Am Lan Meh (.8 17% 17% 17% + % 100 3 «2% Club Al Uten “3” “oe “3 ooo | eet Gray Tel F 8... veeesee LL 10% 10% + 3,100 25) 
z 18 154% Am It & T (. a. LIIIIED a7 15% 15%-— &% 4.500 | 4 24% Coton Develop ee ce a ae <n 7 aa SF ty (ae)......... 0% Se Se — : 125 20 
a as Ame Mig ............. Oe ges ye | eee 75 9 6% Colo Fuel & I war.........+ 7 6% TT — 2 700 | Bt A&P ist pf (7)..........126 126 126 50 8 
: % Am Maracaibo Se ae 300 94% 84 Colts P F A (2a) 88° 88 88 4 | 3 Sf SS Ber Pap C46)........... 39 Sib GM .. 750 102 
2 244 Am Meter (4g) ..........--- 2% 2% 27 —2 200 71 55% Colum G & E pf (5) “—. 2.8 33° 3 set 2 2 D. « Bae % — 200 110 
3 57 55. Am Pot & Chem (2e) ..... * = et 200 4% 344 Colum O & G (.15e)..0..... 4% 8% 4 y% 970 | 18% ) inn ey sssessT 19% 17% 18% - 6,300 3 
‘ 9 7% Am Republics ...... ee a+ % 5 ‘,  # Comwith & So war......... § % %%+ & 12500 | 40. 36 Gulf on (1) repress : ! 
‘ 5 ¥Y io , & F 4 12, : 1. 361% 36 36 3. 2 
3 ee ae Semen (200) ......-1 Fe "E- BD ansee | aa” st nen S08). t % me ote + i 200 | 101% 95% Gulf St U 51) pf (5%)... “aon 101% 101% + 1% 20 9 
q : 15% 67° Am i i T pf (6)... 121... 75% 75” 75 AT "300 284%, 2613 Comm Ped A “. Pp voce 2B 3 28% t rth eo | 10714 10314 Gulf St Ut @ pf (6)... |... 10715 iooe 10a + 1 200 
3 ae 27. 16% Am Superpow pf ............ 27 23% 24 % 5,800 | % 1% Comm Wat Sve eat oe Oe Cae oe. ee 23, > - 
‘ 3% 34 Am Thread pf (%) _........ 3% 3% 3%— % (200 16 15 Compo S M vic (1) ......:+16" 15@ | . ee eee 6)... 2% 2% 24—- % 300 6 
P % ee ee» Ya ; 3 i” it: ‘i 4 a Pier _— 8 } oo pies 16 15% 16 + 800 1 1% Hartford Ray vtec... + me 4 1% 800 62 
: Y ae eee Seta af 3 3% A an | 5 a4 A vt oppermin (le)... ee. we 7% . 8,900 | 1% 1 Harvard Brew Peer, a ee 1% 900 1 
q % Aneer ad fave BSA ae ea ae ta 4500 | PM) ree seo (3.60)........4 75 73% 7% +3 1,000 | Ste 4 Hat Corp Am B... et 5 4% 5Hi 1 2,100 5 
te 3 ot A k Nat G 8y f 9 of M iy 11600 | 60” 54” ems Gas Ut bak -t 1 st* 1% - ff 1,400 | 31 3 Hazeltine (3) : ...+ 30% 29° 30%-— ¥ 500 1 
$4 26 Ark Nat Gas A 3% 2% «3+ % 7800 ; tanta oe a ee a ; (Sa ee ae 400 64 
; 7% 5% Ark Nat Gas pf (.60e) 7% 7% + % 2.600 92 92 Cons Ret S pf (8 eo os . = | & 18h oe ee ee. a ee a 2 oe 18 
, FS 7 6% Art Met Wks (.80) ae 7 7 "100 se “<6 1s ps ; pf Deve -t 92 92 92 es 20 | 9% Hecla Min (.10¢) + 8% 7% 8 1,300 47 
aS 5 ou Ashinea OU x ye + 4% 4% 4% — 3 408 1% 1% Cons Royalty (.20).........f 1% 1% 1 100 | 3% 3% Helena Rubin (%e) woot Se Se Ss © 100 4 
> He a A aug \ 302 se ost mn +4 Ma) Bh Cons Sti_ Corp ren en ae My 200 | 8% Tie Hoe (R) & Co A..... + 812 7% 816+ 1 400 
g ti) § — a an = BD =: 9-225 Soe em ote oe 87%, 84 Cont G&E pr pf (7)........ 87% 86 87 1% 225 =| 14%, 13% Holling G (.65a) xd. ... 14% 14% 14 % 600 85 
: is moons ES eee ii og on - > oe 9% - Cont Roll & Stl j ey ™ T™%- % 600 | 3914 35% Horn & Hard (2)... . 37% 37% 37% 4 %& 50 93 
= 4 6h Assoc G Se Pi seve eeeeeee 4 , x % aD 1 4 Cook Paint & V (.60)......+ 3 9 1 100 114% 10% Hubbell (H) (.90e) 4 11% 11% 1116 4+ 1% 50 5 
rt at su Au Get Wah... 8 oe 300 | 3% py oy — ‘3 2-% & | ~ Sie S| —— ae ~- 3 Se 3 
q 31 Atl Cst Line Co (le) ....... 24% 24% 2%— \% 10 | 275, 24ig Copperw’d rae abe) =. .-..cck ae art ,, 4 100 | sit H l- Sas t 4 4 4 ee 1,600 16 
+7 2 Ating Corp war ..........-1 % (tf | %+ wm 1,000 | 2 “2” Corroon & Rey SaaS. ase ae | 2% 1% Hysrade Fa’. ae *% 00 ” 
_> iy ye 1 7 . nin = 4 ' . e 
; ae Ata a sca a ee ee pe SY ~~ a ge My Ay A a. 4 a a 100 | 25-23% Hyarade Sylv (1u%e). 25 25H KO 26 
5 M 16 4 v ’ ri) : e > ‘ox t t + 300 - 
; 2% 1% Automat Prod ....... 2% 2% + % 1,600 6 6  Courtaulds (.29e) he ae eee 100 | 14 3% ILL IOWA POW + 4% 4 br 
rt -4 M | , . oseeee y é ‘ 4 yu E 
| Sh 7K Auto V Mach (2) { Th Th Th- % 100 72H Zip Creoke Pet (ipa) oo 0005: By By 2 % 3400 | 6% SRI fowa Pw div ct... + 6% 5% 6 7600 1 
i 16 Avery & S pf ww (1i)...1 16% 16% 16%+ 1% 25 “2 fame Weewing ce 4 - % so | Timp On Ind. (ais 10, ee ‘309 7 
‘ 15 15 Avery & 8 pf xw (1%) ......15 15 1b + & 23 | 2 2if Crown © Pet eo eae of 24 $ 300 | ot 16 mm on Ltd (ea). ; ‘a a a4 ‘ 
4 2% Aviation & Tran + 3% 34 3% . 9,000 % EC c TEE Rane > oats & é ja (ga) 17 16% 16% + 4% 1,000 13 
45 41%, Axton-Fis A a Re ee ae ee oe of oo aoe = e..-5-> rf i a so | OM Se ee. -- 16 16° 16+ % "100 43 
& j vi me a "ion Weag ot (8 ) me 7 % +50 108 104% Ind ne & ot “407? s05%¢ 109% é 1 * 
: - ; : 4% 14 Cr of (1%). oes 50 ) ndpls - pt (614) 107 10515 10544 — . 
| wy ausmancock a wrt... ay za te ame |B, Maa Cinta TM My Hoy gh | MB TES Bf BS) lg PM | 
:a ; oe 2 7 i 4 ee 51 46% Cuneo Press (112) ...2-4 49 4814 48% + 9% 250 =| 204 16 Int Hyd-El pf...... 2014 18% 191g % 1,400 3: 
: Py. me ce leg eee Ti, ty é pe 109% 108 Cuneo Pr pf (6%).. . .*109% 109 10914 + 1% 40 | 4% 3 = Indust it ee ae a 1/200 x 
a3 cent. : 4 J j s | 4% nt Pap & Pow war...... ae 1 ¥, 
ig oo Se 4 ee ifr eS S| 1% 6% DARBY PET (4x)... . 64 6% 6% 1,500 | 27% 24% Internat Pet (1%2)........|. 26% oer 28 ig 12 zr 
’ ABO) .»---- : t 1544 1414 Daven Hosp (136 +15 14% 15 % 300 | 7° 251, Int Pet reg (ya) . 26% 26 + ’ 
j 6% 5% Bas Dolomite (je) ... 5% 5% 5% . 400 wit jot 1 Hy 26% + % 100 
: Sf 6 Rath tron Wke +7 6% 6%— % 900 7” 124 Famecon ieee « ges. | "Sa, tom 78 % 400 | 3 Te incr Ue A soosseress gw SP gene? ae : 
aa sige ’ 7 ; : 4,8 r iabecnetne ere , 
4 13,11 Beaunit Mil ev pf... +m uM 1 1 200 5%, 41, Delay Stra (20g). mea eS BA : a | a inter Cal Be tS 1 100 1 
7% 5% Beech Aire + 6% 6% 6%— % 1,600 ‘ 4 00 %1 oe Oe 300 3 
t 26it Belt cag reel 308, ost? 7 2 4400 26 «20% Dennison 1 pf............... 24 20% 24 1% 100 | 12 Inter Ut pf (ek) fm 1 ee \y 50 
ip i 164" Rell Tel Can (8)... *-* 8a s68i2 168 iiss 2 1% Derby Oil 7 te0 tibet See ee, Te & 300 | 36 34% Inter Ut pr pf (3%). a 1 100 
Lg, 7) i % 0 | 7 % 
H 10 8% Bellan Alre (.40e) + 9% 9 ‘ 1.300 1% 1% Det Grav Ir (.04a).......... 1% 1% 1% 200 | 4% 2%, Inter Vitam (.35e). > + am 4 ) 1,900 : 
is 21” Bens & Hed pf (26) + 298 28% 29% ¢ sep? |} 3114, 24 Det Stl Prod (%e)..........+ 26 26 26 200 | 542 45% In Home Eq (.44)... at 4% 5 @ 600 { 
; % Berk & Gay Forn "— Be “i , 200 2642 24 De Vilbiss (Y%e)..... .-++ 264% 26% 26% + 1% 10 | 5% 4 Inters Pw Del pf cans 5 4% 5 % 260 9 
a Louk éaGa Fwar.......+ & @ @+ x 16% 14 Diamond Shoe (1)........... 1 1 16% % 25 COI ‘s _ % Invest Roy (.06) ateveeee Mi os a 100 10 
:* ‘ 13" Bickfords 40g) “4 19% aah asm 100 5 4 Diveo Twin Trk............¢ 4% 4% 4%— % «00 | 18 15% Ir Firem vte (1.20). ......... 158% 158% 158% 50 7 
et 1714 12% Bliss (E W) . weer a ae 900 | ga gg org col OO --+ 84 T% 8 400 21% 18% Irving Alr Ch (1a).........7 20 19% 19% 1,200 7 
ne 20K 17 Bliss & Lan (6) + 19% 19% 1944+ % 17 | % Draper Corp (1%g).......... 66 66 66 + i 20 So wapepew A 4% % “- % 20 2 
r VY, 1% Blue Ridge 1 1 1% 4 VA 1.300 i 1% ty Dubilier Con (.10e).........+ 1% 1% 1%+ \% 1,300 1 
39° 36° Blue RI cv pf (3h). a7 Hy 1000 6714 64 Duke Power (3)............. 67 66 «66 + 2 "5 47, 3% JACOBS (F L) ; + 4% 3% 3%-— % 2,000 3 
: 6% Blumenthal (S) + ™ 7 ™%+ % 400 5% 4% Duro-Test (4%f)............ + Be 4% 4% \% 800 «| 1% 1% Jeannette Gia . 1% 1%: 1% 100 | 
3% 21, Bohack (H C) 3 2 3% 1 800 | 7 6% Duval Tex Sul.............. 6 6% +t OH 100 | 78g 67% Jer C P & L 5%, pf (5%)... 78g TBly 7814 4 2 25 2 
24 2014 Rohack (HC) 1 pf a2 22° 2+ & 10 | | & Bmersisx w... 85° 83” 85 + 1 40 I 
. 3% 312 Bourjols (.40e) + “3% 3% 3 o «oe | 4% © BAGLE Pom ED...........13 04 um-— % a0 | SS Bese Ske & 1 pet (i). 9 93 9 +2 90 | 
3 1% Bowm-Bilt u a ae 2 2 2 500 | 1% 1% East Gas & F ees 1% 1% 1\%- "300 =| 39 26% Jones & Lau Stl. ; 30% 30 30 1%, 700 . 
j 24% 18 Bowm-Bilt 231, 21 2314 4 2° 200 | 12% 9%EastG&F 6 pf..............12% 10% 11 2 1,700 | : 4 
at oe 4 - " - ; me et * a | 25% 21" Rast G@ &F prept.... ee ane 2% i. Se 6% 5 KENNEDY'S (142) : 54 5% 5% 4 500 5 
9, 7% Braz Tr L & P oe ee Or + a ioe I 1%  % East Sta Corp............ vo Se Pk 2 400 51, 38 Kings © Ltg pf D (5) . 51° 30 50% 4 sit 50 1 
9 7% Breeze Corp (.40e) .. + sy 2 9 & 7600 | 1944 15% East Sta pf A : see 16% 1 16h, + & 2 «| % i2 Kings Brew , % 600 10 
1 Brewst A (.10g) .. txd 11% 108% 1 % 4300 | 19% 15 East Sta pf B..... 16ig 1614 16 % 125 | 2% s Kingston ier ccceveset Th 2m WG 1,000 
71, 5% Bridgpt Mach Diath. ee GZ "300° | 314 2% Kasy Wash M B an ee oe 3% 2 Kirby Pet (.10e) 1 mm me mm “400 
Bright St erm B.s ss 100 | 17 16% Edis Br Strs (1a)...........+ 16% 16% 16 r 1% IRKirk LGM (08a). ag ig Te! gf 
+ gag 4% «34 Brill Cataeokt) ee aft % 200 | 1% 1. Eisler Elee Sot ‘+ 64 2 454 + | 155% 12% Knott Corp (.40) + 14% 144 44. ff ba 4 
Bo i@ igpan Bo... ‘) a og of % 200 | «12H, 9% EL Bond & Sh <i cee ui? 1146 4°) = SD eee © pe te) 1) 10% 67% 67M — 21g 50 
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$00 ur UB z Unit of trading less than 100 shares; sales are given in full. 90 8814 Mengei 
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Transactions on the New York Curb Exchange—Continued 














































Range 1939 Rang Net 
Net e 1939 Sales Range 1939 Sales 
High. Low. tn 10008. High. Low. Last. Chee. | High. Low. in 1000s. High. Low. Last. Onee. High. Low. in 1000s. High, Low. Last. Chge. 
Baby 10014 Notre _ ees 16 108% 107% 108 + | 113 111% Phila Et ea a 113 112% 11% — % a 87 Virg Pub S 5050B........... 38 yon 9 9%+ % 
y 5 wd * agen 100% + q hie” 106 Pitts Coal Co 6s 49.00.0120... 107% 107% 107% + % WALD-AST Se 54 1 4 
$3 97% 96 = % Portland G & 40. 7 — 1% & El 4s 51 107 
100% He 100% oot oe — 4 ‘otomac a }-. "plas 10% bo = "ys a its Wash Wat eee ei””” 
=~ 108% 1 Potomac 085% = . 
a a 104% i ink — 151" 147” Pub By Nd 62 ‘s 149% 148° 149" + 2 05% 104 West Pa Ba 5s 2030 ... 08% 108 i,t tT 
oT «88 97 4 ae | a 1 Pub Sv Okla 4s 66 A. 1 107 107 «+ iio” 110% West Pa Tract 5s 60 1 101 : + : 
941, + 75% Pug Sd Fal 5 9... Pees: se 8 me +1 102% 101 Went Tex Us Se oA bs 1% 102% 
2 fe + 04%, Bis 
a i . > - 109 , Se 80 70% Pus Sd P & L se © ee: 31 80 78 78%+ 1 106% 106 Wheeling Ei 5a 41 ide 108 108 
101% 100° Mont-Dak P “Catania: 7 101 ng 11% + % 100% 
2 Munson 88 eet mets i 32 3 ; 80 63% QUEENS B G 5% 52 ........ 10 80 79% 80 +2 103” 100% Wise P&L 4s 66 pole - % 
= a 105 1 rm 
81 77 NASSAU & SU 5s 45............ 10 bd soto Moctl + 2% o,, 404 SANE MAR W tye 70.....; 1 15 10844 108% 108% — % 7 1m mag al ~ al ...-. co OA% #3 iat 
. 2% Net Panes 5 ot et) Me te + 134 134 + 94% 39 York Bys 5s 47 st 94% 93% 94 
35” Nat Pub s 3 -_ 102% 101% Seripps 54s io + @ 
11 Nebr +1 6 60 60 “- FOREIGN BONDS 
11 jorts Nebr Pw + e 105% 104 Shaw 4 
ore 9 Bro + ‘ toot in ew t 10% 8% ANT’QUIA 7s 45 A ct........¢ 1 10% 10% 10% + 2 
6” sik +4 my BASE re 18 18 BADEN © MUN 7s 51...... ut @ @ @ Re 
83 South Car 88 + if CEN 3 2¢% +2 
97% $3 a 2 ge Cal Ea 3 104% 104% 104% + 16 ay Galle Min Mees Sen G 2 ay ey aye 
Ht) = : 110% 108% So Cal Ed 3 1 iss 100 Cuban Tel 7345 41 A..........+ 5 100 oo oot — # 
= ‘y% = % 12 in” Se al Ea 1128 11% 11700 
ia se +S | eee 1g Hee HR — | ay SY Bla cod {ie xi 2 
ie = 103% 102% Sowest A Tel 5 102% 102 102% + 35-28% Danzig Port 6%s 52 2 Se SS ae 
108" 107 NY + i « —~4--4- Ss = a ess 104% 101% FIN R M BK 5s 61 st......... 5 104% 103% 104% + 1% 
a 106 104% Sowest Pub S 65 45 A....... 5 106 1 106 + 
"90% 96% Nor 4 os and GE 65a 8 Sy Oe et + 3 18% 164 GER © MUN Ts 47... 2 18 i, i i 
_ St & E 6s 48 cv st ......... 7 66 638% 64 +1 #+=%.| £=16% 16% Ger C Mun 6s 47 ............. = 
sie 1014 Nor r ‘’ 66% ork Sta G8 oil ecereeseseee 15 60% GBM GA + 1% 53° 47° Guan & Wes R 66 88.00.00. 7 4M aT 4 
= & 65% + 
ior i ne 105: = on 51 Std . &eE > 67 63% 4 + ¥ 52% 47 I8’CO HYD EL 7s 52..... 51 Sil 51 + 3% 
iol” 98" Nor 1008 100% 100% ..™ 06% 57 Std Pk I 6s 86% 83% 64% + % 12% 11% MEDEL’IN COL 7s 51......... 9 12% 12 1%+ % 
00% — a _ oe Te Si, 444 PIED EL. 648,60 A ......-.-. 6 48 46 46 —2 
Itoi ite Okia Nat Gas tye'si 4... 23 1098 308 iby * ‘ 00% 88% TENN EL P 100%, 2944 90% + 3% 20% 3014 Pra 5 eee veseecse 3 20% 20% 20%— 1% 
a= x/ 
914% Okla P & Wat “same weeeee 30 ce 93 1 1048 — og Tex Fe Use 38 104 104 104 ifn %  % RUSS Sigs 1921...............8 1 % % % « 
103 101% PAC COAST P 102 102 at P 5s 79 A ue 
13% Fac G 113 ii3 113} x Brie Soe i OR f Ss GA ........ 57% 55 55%+ % M4 1st Seating Cats ts ‘ 8 13 13 13% + % 
iv Santiag: . 
f }LEN t! weet 8 47% 47 4TH 4 63 -10 @ 62 62 +1 
: te” Peo P ‘Bh 1a = + 24 137 mr Unit Se Oo hehe 1108 116 1164 * 2 50 Stinnes 45 46°24 st. << 2 OO SR We 
Cen 4 1 t L 
wid, 8 oe oo 100” 100° 100 oe es 4 73% 70 Unit L & im + 2% 53% 44 TERNI ELEO 6% 53..... ae SF 02 & BH =F 
J + 
105” 100% Pen-On 50 iat 103% ett 7 % 189. Test Unit Le & s8y4 +3 52 47 UNIT EL SVC 7s 56.......... . 4 49% 48 49% 4+ % 
100 113% 112° Uni 112% + 
ios 198 Pon Pub 8 oe 47 rer 108: 108 & ti 70, Unit L rs 7 + ot §Matured bonds; negotiability impaired pending investigation. *In 
1 1 Pen Pub 8S 5s 54 D.......... 10 106d 1 oe 90 «683 «(Ut &L z 90 +3 bankruptcy or receivership or being reorganized under kruptcy 
od : a a . 5A sas '  - 104 103% = + if 94 92% Utah P & L 4%s 44 .......... 17 94 934 9 + \&% At « ——, a ES — " Big mony Fg og = 
91 Peo Gas L & Cae 81.8...) 24 ett ei ont + Y% 88% 82 VIRG PUB S 6s 46 ........... 5 87 88 +2 unlisted trading basis. ur Under rule. ww With warrants. 
Peo Gas L & C 4s 61 D...... 53 88 95% 9514 .. 9544 91% Virg PS 548 46A ........... 57 9544 94% 945% + xw Without warrants. war Warrants. 
% 48 M% 








Railroad and Public Utility Earnings 


Continued from Page 271 





New York, Ontario & Western 


December net loss....... 
Twelve 4 1 net loss. 





Current assets |... 
Seesent liabilities 5,977,154 ,209, 
tInv. stocks, bonds, etc.. 800,000 800,000 
'd. debt due six months. 40,016 59,500 
Pere Marquette 
Cash, Dec. -. tons eae Ooce 2,505,028 2,667,181 
Current assets |...) 1.2)! 6,241,194 7,189,662 


Current liabilities See. 














5 
tInv. stocks, bonds, etc.. 47,307 57,000 
Fd. debt due six months. 534,000 534,000 
Reading 

Cash, gol = DR accel ocinte 4,460,994 4,288,178 
Current assets............ 12,810,718 15,042,426 
Current fhabilities... . 10,195,420 10,019,620 
, stocks, bonds, - etc. 8,512,578 11,886,887 

inded debt due 6 mos.. 384,940 26,000 
November net income. . 391,822 248,530 
Eleven mos.’ net income. 2,563,327 6,383,191 
Earns per share.......... 1.83 2.73 


Seaboard Air Line 


November net loss... wees 661,633 671,676 
Southern 

Gross (twelve months).. 89,419,110 98,435,414 
te eats tacmar scare 63,592,999 71,811,204 

ee 7,369,019 7,069,947 
Diaeeting es. 18,457,092 19,554,263 
mmemts, @tC............ 4,113,526 4,442,017 
Net operating income.... 14,343,566 15,112,246 
Other paoome Besa veci sire ,883,510 2,381,780 
Total income ............ 16,227,076 17,494,026 
gel and rents....... 16,724,848 eo] 


Tennessee Central 


December net income.... 9,649 18,720 
Twelve months’ net inc.. 44,691 120,011 
Union Pacific 
December gross.......... 13,950,972 13. ges. 923 
Net operatin 1g income 2)646, 315,822 
Twelve mont gross . 150, 213,214 162, 064,311 
Net operating income.... 19,867,391 22'886,260 

Wabash 
November net loss.. .... 325,919 367,527 
Eleven months’ net oss. 5,927,023 2,882,421 
; aA Pe auabose se 115,965 3,457,118 
mt ,061,393 10, 167, 550 
ent liabilities .. 51,656,317 24/411; 610 





Inv. stocks, bonds, “ete.. 25,091,603 25,091,180 
nmded debt due 6 mos.. 51,085,249 1,956,400 


Western Pacific 





NOW, BO.....00..0005 ,284,904 1,404,731 
Current assets.. is 6,049,595 10,664,233 
Current liabilities. . ; +291 17,083,351 
, stocks, bonds, etc.. 77,155 78,178 

nded debt due 6 mos.. 10,397,467 780,467 


a & Lake Erie 
1,102,143 
279, 


Net income............... 239905 


8 


TS) 
~4 
or 





BNSa88 
833 


Twelve months’ gross. . - 10,981,730 15 é 
Net operating income. . 2,184,561 4,222, 
EE Oe 1,693,928 3,735,467 
Wisconsin Central 
804,025 


810,087 
245,613 273,419 
. 10,635,742 12,719,228 
2,557,255 948,568 
yIncome. *Loss. {Other than those of af- 
filiated companies. 


UTILITIES 


Bell Telephone Company of Pennsylvania 
Calendar years: 1938. 1937. 
GR $68,558,521 $68,805,549 
Lixh Seinen ee 10,050,891 10,386,201 
British Columbia Power Corparation, Ltd. 
December gross.......... » 450 86 $1,357,434 


Net after expenses....... 439, 51,121 
*Bal. for Class A stock. 254,796 257,721 
Six months’ gross........ ,642,778 7,558,454 
Net after expenses....... 2,213,324 2,284,718 
*Bal. for Class A stock.. 1,077,721 1,121,315 


*After depreciation, interest, subsidiary pre- 

ferred dividends, income taxes, etc. 
Eastern Utilities Associates 
gienter years: 
ce: en $8, 309,437 $8,552,050 

1,508,071 1,697,372 

Federal Light and Traction Company 
Twelve months to Sept. 30: 


see os Nag baie sinie'e %, 437,567 y 339,412 
A ne 1,304,628 ,896 
IE cuss cacenesss 513,481 r 185,652 


Georgia Power and Light Company 
ane years: 
Sebi wiete seca puters 1,129,330 1,086,321 
29,985 44,894 
Illinois Bell Telephone Company 
orga years: 


87,186,670 &7,489,839 
Net income eee eee 11,036,479 13, 207,545 
Lexington Water Power Company 

Calendar years: 


Sails Sa he ENGOLS Sac 46,581 
*Net income. 


1,725,910 2,001,078 
*216,039 


Mountain States Power Company 
Twelve months to Nov. 30: 

RON Sn Sion apes sce 4,235,065 4,031,371 
INGE BROOME... 5okcceces 497,234 234,096 
New Jersey Power and Light Company 

soe years: 

a ere ,4334,552 4,500,961 
1,066,123 1,372,541 
New York and Richmond Gas Company 
oe aa years: 


1,186,216 1,156,368 
Somber eneahcuas 167,083 116,299 
New York Telephone Company 

Calendar years: 
eee ee 204,929,455 206,296,463 
WUGt MODERNE. osc iviccccnecc 29, or 181 34,415,352 


Pacific Telephone and Telegraph Company 
Calendar years: 
ross 


G 68,363,290 67,005,268 
oe ene ee 17,832,072 18,859,833 


Public Service Corporation of New Jersey 
and Subsidiaries 
December gross.......... 11,451,615 11,305,852 
Net after tax and depr.. 3,779,236 3,440,591 
oo es 3 
Twelve months’ gross... .126,820,863 127, 
Net after tax and depr.. 35,032, 516 36, 873, 594 
ree 22,733,245 24,531,606 
*After charges. 


Public Utility Services 
(Controlled by Brazilian Traction, Light and 
Power enna td.) 

December 


gros: 3,267,594 3,076,979 
*Net after ex 


1,679;565 1,607,756 
Twelve months’ gross. . : 38) 078,934 36,555,900 
*Net after expenecs ee 20,252, 865 21,176,107 


*Before depreciation and amortization. 


Radiomarine Corporation of America 
1938. 1937. 
cohentar years: 
Men neies Damas eane Sw 1,154,379 1,332,048 
Net. income SRoreamm is Oke ee s 168,485 317,117 


Sierra Pacific Power Company 


Calendar years: 
Gross 


1,981,887 
686,085 


1,858,043 
549,301 


South Carolina Electric and Gas Company 


gqamanter years: 
ross 


4,006,178 3,597,024 
236,183 279,208 


Southwestern Bell Telephone Company 


Calendar years: 
ross 


Le Ea ree 87,484,339 86,099,456 
Net income LS A ee 17,247,682 17,965,458 
Tampa Electric Company 

Calendar years: 

ERP a err 4,501,701 4,550,410 
PROC MOIR ie oes cdcksnee ,501,642 1,458,155 
Third Avenue Railway System 

Dec. 31 
Serer rr err 1,247,792 1,203,761 
6 ae 
Six months’ gross. 7,035,292 6,892,045 
*Net loss.....:.... 339,737 407.886 





*After full interest charges on 5 per cent 


adjustment income bonds. 


Virginia Public Service Company and 
sidiaries 


Calendar years: 
SRN eto aa ko cekns 36580005 


CHAIN STORE SALES 


Crown Drug 


19; 1938 
Ss SOE eRe $614,684 $681,322 
Four months ....... 2,869,227 2,992,063 
Edison Bros. Stores 
STRMMEY is ecaiasaes 1,316,791 1,183,319 
Fishman (M. H.) Co., Ine. 
PRET Sinai eincns a's 207,086 197,734 


Interstate Department Stores 
Four weeks, Jan. 28.17,169,987 17,965,634 


Stores in operation. . 3,990 4,109 
Lane Bryant 

ee, ee errr 918,387 961,012 
Kresge (S. S.) Co. 

DOME. Gis ciceoscee 9,262,994 9,021,744 
Kress (S. H. & Co.) 

DOMOEET. 5 sivas cussec 5,055,466 5,158,590 

Kroger peer and eo 
Fy eee 1,961 1,220,448 
Twelve months.. 93" 728" 877 26, 970,817 


Melville Shoe Corporation 


Sub- 


8,389,062 8,111,119 
683,078 929,382 


— 4.4 
+ 2.6 
— 2.0 


+18.1 
—12.0 


Four weeks, Jan. 14.$3,135.903 $2,882,206 + 8.8 


McCrory Stores Corp. 


SOBORTY oi6iisccsccs 2,535,118 2,475,637 
Murphy (G. C.) Go. 
a eee 2,684,535 2,490,097 


National Tea 
Four weeks, Jan. 28. 4,162,899 4,619,163 


Penney (J. C.) Co. 
January ............ 16,523,144 15,262,999 
Rose’s 5, 10 and 25-Cent Stores 
283,646 300,839 


January ............ 


+ 2.4 
— 7.8 
— 9.9 
+ 8.2 


— 5.7 






Spiegel, Inc. 
1939. 


P,P re 2,202,150 1,720,410 +28 
Walgreen Company 
CT Se 5,646,625 ef 506,940 


Four taouthe WON 24,771,771 24 337, 507 
Bond Stores, Inc. 


P.C. 
y 1937. Chae. 
De re #: Br 956 oy ,987,441 +19.0 
Twelve months ..... 9,551,929 153,436 — 3.0 
Consolidated Retail Stores 
December ........<. 964 879,273 7 


897, 2.1 

Twelve months .... 8, 712, 217 ~=9,369,011 — 7.0 
Dominion Stores 
December .......... 1,644,997 579,449 + 4.1 
Twelve months .. : 18, 810,625 19; 438,603 — 3.2 
Edison ‘Reales Stores 

December ......... 2,590,670 2,384,517 T} 8.6 
Twelve months .... 24,205,678 23,764,677 + 1.8 


Grand | Union Compan 
and goy 


December one... » #0 ie ¢S 
Year to Dec. 31.. 396, 160 839/432 — 


Grant (W. T.) 

December .......... 7,996,497 16,613,183 + 8.3 
Twelve months.. He 313,547 99/3571553 — 2.0 
Interstate Denies Stores 
December .......... 3,240,162 3,105,569 + 4.3 
Eleven months .... 22,283,031 25,745,819 —13.4 
Kress “< H.) & Co. 

December .......... 4,428,795 14,616,480 — 

Twelve months .. * 187,173 87/871 3478 — 
Setup (s. S.) 

December ......... 25,495,618 24,144,669 + 5.6 

Twelve months ....147,995,974 154,234,469 — 4.0 


Kroger Ones and Baking 


290 + 1 


Four weeks, Dec. 31 30.207 one se eee one + 1.6 

Fifty-two weeks ..23 »796 444,230 — 6.9 

Stores in operation. 3,994 4,126 — 3.2 
Lerner Stores 

December .......... 6,264,413 6,004,366 + 4.3 

Eleven months .... 35,936,496 37,534,031 — 4.3 
McCrory Stores 

December .......... 7,002,800 6,763,050 + 3.5 

Twelve months .. : 40,068, 166 41, "001 1,241 — 2.2 


National Tea ae A 


4 weeks to Dec. 31 4,684,566 7+ 5.8 
GB WOES. .....006s000 55,546,510 62" 100" 160 —10.5 
Peoples me Stores 
December .......... 2,475,793 2,426,991 + 2.0 
Twelve months .... 21 "780, ‘021 22 "383, 703 — 2.7 
winter (J. C.) Company 
December .......... 38,928,202 38,001,253 + 2.4 
Twelve months..... 257,961,665 275,375 5,137 — 6.3 


Schiff Company 
December .......... 
Twelve months .... 


1,681,394 1, 
12,558,676 13, 
Sears, yore & Co 


I+ 


714 
036 
Four weeks, Dec. 31 60,633,795 58,443,560 + 3.7 
Forty-eight weeks.503,244,563 543,239,325 — 7.4 
Spiegel, Inc. 

December .......... 5,607,719 6.085,721 — 7.8 
Twelve months .... 49,847,328 56,117,734 —11.2 
Western Auto Supply 
December ......... 4,130,000 3,778,000 + 9.3 
Twelve months..... 36, 369,000 37,036,000 — 1.8 
Woeelworth (F. W.) 

December . 50,379,087 47,182,508 + 6.7 
Twelve months . ~ 304,294,565 304;775,987 Z 0.1 


ait 
1938. ne 
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Week Ended 


TEL. BARciay 7-4300 


Transactions on Out 























TWX Cac NY-1-579 


DEAN WITTER & Co. 


14 WALL STREET, NEW YORK 


MEMBERS: New Yor« Stock EXCHANGE- Saw FRANCISCO Stock Excuanoe 
DIRECT PRivaTE wires 


SAN FRANCISCO PORTLAND HONOLULU SEATTLE LOS ANGELES 











an SR AE OF RR ax 


4,289 Menasco Mf 


= 


~ 









San Francisco Sto 


Quotations are for week ended 
the 


change 


Friday, as prepared by Ex- 
STOCKS 
Sales High. Low Last 


125 Alaska Jun 9% 9% 9% 
950 Anglo Am -20 20 20 
200 Ang C Nat 946 9% 93%, 
100 Assoc In Fd 4% 4% 45, 
210 Atlas I Die 7 7 7 


1,360 Calif-Engej .30 28 28 
30 Cal Pack pf 49% 49% 493, 
100 Carson H G 31 31.31 

Cater Trac. 44 44 44 
30 Catr Tr pf.105% 105% 105% 
2,175 Cen Eureka 4%, 3% 7% 
Cen Eur pf 4 3% 4 

135 Clorox Ch 37 37 7 

220 Cons Airc. 211 21% 21% 

570 Con Ch I A 17% 17 17 

Crof A vte 4 t 4 

501 Crown Zell. 13% 13% 13% 

330 Crn Zell pf 89% 8s, 

155 Di Gio Fr.2.75 2.75 2.75 

40 Di G Fr pf. 17 16 17 

1,250 Doernbecher 3% 3, Big 
100 Elec Prods. 10 10 10 
195 Empor Cap 15 15 15 
140 Emp CapCo 

pf ww 36% 36% 36% 
480 Fire Fd Ins 85 83% 8314 
40 Galland Mer 25 24 25 
610 Gen Metals y 8 4 

4,455 Gen Motors 48% 46% 47% 
360 Gen! Paint ™ T% 74 
212 GenPaint pf 31 30% 31 
110 Gladd McB 7% 7% 7% 

1,904 Golden st. 7 7 7 

400 Hane Oi! Co 

of Cal A. 41% 404 4114 

445 Haw Pine 19% 98, 

1,500 Holly Dey 1.35 1.15 1.15 

170 HonoluiuOi} 2314 23% 231, 

Langend A. 19 19 19 

905 Langend RB. 11% 11% 11% 

30 Langend pf 41% 4) 41%, 

590 Leslie Salt 414% 41 41 

555 LeTourneau 291%, 2814 281, 

1,372 Lock Aire 31 29 301g 

1,021 Magnavox. 55 .55 55 
510 Magnin 13% 13% 13% 
475 March Cale. 14 14 14 

4 7 


3,413 Nat Auto F 8% 68 Ru 
395 Natomas il 10% 103, 
30. No Am Iny 

516% pf.. 30 30 30 

1,725 No Am Oil 10, 9% 9% 

80 Occid Insur 251% 2514 2514 

400 Occid Pet. (18 : 

130 O’Con Moff 

A a 55% 55% 

20 Paauh Sug. 5% 5 5 

925 Pac Cst Ag2.20 2.20 “2.29 

2,968 Pac G & E 30 29% 29% 

2.470 Pac G& E 

1 pf _, 324 32 32% 
698 Pac G & E 

514% 1 pf. 29% 29% 293, 
528 Pac Light. . 4414 44% 4414 
260 Pac Lt $6 107% 106% 10614 
594 Pac Pub § 6 
675 Pac Pb 1 pf 21% 21 21% 
50 Pac T & T 195 124 (124 
20 Pac T&T pf14s 147 148 
255 Paraffine 53 53 53 
10 Phil L Dist 50 50 50 
40 Pig’n W pf2.80 2.80 2.80 
200 Puget Sa P 

LS agg ae 

135 RE&R Ltd 7 7 
334 Rayonier .. 13% 12% 12% 
150 Rayon pf... 20 20 
595 Rheem Mfg 13% 1313 

1,618 Richfld Oil. 9% 8% 8% 
125 Roos Bros. 15 5 

7,430 Ryan Aero. 5% 5% 


12,246 Ryan rts. . 


55  .52 53 
100 Shell Un Oi} 13% 13% 134% 
50 Shell Un Oi} 
5%% pf. ..106 106 106 
190 Sig Oi1l&G A 30 30 0=—30 
115 Sdview Pulp 16% 6 16%, 
Sdv Pulp pf 94 93% 931, 
al Gas 


80 
210 So C 

Pf_ A..... 32% 32% 32% 
658 So Pacific. 17 16% 16% 
1,084 Std Oi... 28% 28 28 
742 Super Mold. 25 «235% 25 


12,089 Transameri. 6% 64% 6% 


Bk& U T.226 285 286 
115 W Pipe&sti 16%, 16% 16% 
UNLISTED STOCKS 
St Sntry 16% 15% 15% 
328 Am T&T. 158 155% 156% 
45 46 46 
125 Ana Cop M 301% 28%, 28%, 


Cane 11 10% 10% 
450 Argo Min. 6 6 
15 Atlas Corp. 7: ™% 7% 
15 Avia Del. 7 7 
608 Ban-Biair 2% 7%, 


7 
. 2% 
512 Bendix Avia 26% 26%; 
30 Cal Ore Pw 
6% pf... 27 
378 Cities Sery 9%, 8% 
100 Ci Neon Lts i 1 
170 Colom River 
a 5p 
200 Consol il 8% BY, 
295 Curtiss-Wr. 7 7 
350 Doming ii 37 36% 36% 
11% 
OY 
25 
6% 
8% 


445 El Bd & Sh 12% 115 
269 Gen Elec... 41% 40% 

50 Hawaii Sug 25 25 
570 Idaho Ma . 64, 
Int T & T. % 8% 

1 Pet A 30° 26 -26 

1,110 pe PA pf.2.10 2.05 2.10 
enn Copp wy, 364, 36% 
Marine 20% 20%, 20%, 

2,200 MJ&M&M 14 12 114 
Mont Ward 419% 485, 19% 






~ 


~ 


- 


000 E Massiisa 82% go 82 
2,750 E Mass 5B aa” age aa” 


ee 


| 

1 

Sales. High. Low. Last. | 
‘ | 

! 


952 Cin St 2% 2% 924 


510 U § Print 


Sales. High. Low. Last. 
4,726 Jett LakeO 4% 4 4% 


————} 


ck Exchange 


UNLISTED STOCKS 


Sales. High. Low, Last. 


250 Mtn City c 54 5% 5y 
65 Nash-Kely 8 7% 7% 
587 No Am Av 18 17% 18 

10 Oahu Sug.. 21% 21% 21% 
30 Onomea Sug 24i, 2414 24, 


325 Packard 1% 4% 44) 


100 Pioneer Mili 11 4] 1 
323 Radio Am 1 


‘ 4 6% 6%| 
278 So Cal Edis 2436 24% 248, 


370 So Cal Edis 
514% pf... 
215 So Ca} Edis 
6% p 
150 So Cal Gas 
6% pt 
745 Std Brands 6% 


27% 27% 27% 


100 Studebaker 712 THe 7%! 
268 Unit Air Cp 383, 37%, 38%; 


30 Unit Cp Del 3% 


3 
642Un § Steel 59% 58% 58, | 


130 Warn Br 5% 54 54 


Boston 


STOCKS 





Sales High. Low. Last | 


15 Allies & F. 1% 1% 1% | 
500 Am Pneu. 58 } 
160 Am Pn pf 1% #1Y 1 


4 
2.031 Am T & 7.158“ 1558 15716 | 
100 Bird &s 14 14 14 


752B & A. 89% 87 874, | 
75 Bos Her T. 4s 17% 17% 


40 B&M pf 7% 6% 6,4} 


8 24 2 
34B&M pf B. 2° 3 3 
16 Bos & Prov 21 20 21 | 


678 Bos Ed -137 134) 137 


45 Bos El... 


o« CM | 
260 Bos Per P. 12% 12” 39 
+ 


50 Br’n Dur. 


% at 
220 Cop Ran. 47 1% 48 
300 27 > 


JE Bos 2 F , 
45 E G&F As 1% 1% 


17I5E G&aF pf. 12 10% 1 
170 EG&@F Pr pf 22% 22 22 


95E Mass pf. 66 6410 66 | 
25 E Mass pfB 164 164 164% 
50 E Mass aj. 3% 3% 3% j 


501 East ss, 1% 4% 4% 
ee 


100 East SS pi 
125Emp As... 21 21 31 


016 First N St. 48% 46% 481, 


oCen Cap 301, 3014 304, | 
10 Georg A pf 1% 1% 1 


380 Gilehrist 


6 6 6 
95 Hath B Pf. 21% 20 21 
100 Isle Roy. 1% 1%, 14% 
100 Maine Cen 45, il, 44 
275 Mass Util. 24 2% 24 


260 Mer’ Lino 21% 20% 2014 


60 N E Cas bf 21% 21 21 
rl ‘27 


N & 
021 No Butte. 74 62 62 
11 Old Co} 1 1 | 
400 Old Dom 29 


Un Gas..:. “37 2% 2 


34 
767 Un Shoe. 80% 774 73% 


33 Un Shoe pt 421, 491 42% | 
Un Tw Dr. 227 35% 22" 


10 
1,450 Utah Met 65 65 65 


50 Venez H.. 2 2 2 


105 War SD.: "| 244 94 24 | 


BONDS } 


STOCKS 


35 Alumi Ind. 3 3 34 
29 Am Lady M. 1 3 1 ? 1 hq 
58 ChampPéF. 2644 25%, 26 
29 ChampP PL.100% 100% 100 
1 Churngold - li 11 1 
35 Cin Ball Cr 1% 1Y 


y 272 

12 CNO&TP pfll2 112 112 
BRI, 8043 | 

125Cin U g§ y 13% 13% 13% | 
5 Cohen( Dan) 5 5 | 

35 Crosiey Rad 10% 10% 10% | 
S4E&D pf. 112 110 112° | 
55 Formica In 10% 10% 104, | 
— 2 | 


150 Gibson Art 


10 Hilton-D . 17 17 17 
22 Hobart a.)’ 401, 4014 401 | 
1K T spl pf 90 90 90 
128 Kahn 8% 8 Bl, | 
10 Kahnist pf100i4 100% 100%, | 
1,977 Kroger 2 23% 24 % 


4 
15 Littie M G.100 100 100 
75 Lunkenheim 19 19 19 | 
20 Manischew. 10 10 10 


T27P&G 


sos) Vp gO 555% 565 | 
4 P&G xe; Pf.216\, 2168 2164, | 
9 & | 


101 Rapid 


1 US P Card 30% 304 304g | 
1 a 1% 
2 Wurlitzer pf 73 73 73 
New Orleans 
CURB sTocKs 


50 
52 St F $3 pfa 7% 7™% 7 
76 Stand Fruit 11, 1% 1 
10 Wessn O pf 73" 73” 73 


BONDS 


36,000 N oO City & 


L RR 58.106 106 106 
100% 100 100% 


8,000 NO Pub sy 
NO brs, os ‘to i 
3,000 NO 4350. 08 109 
000 NO PS @sA % 94 94 


Los Angeles 


f --- 29% 20% 29% | 
334 33% 3344 | 


ee 


— ht 


_ 


46,437 Ryanaer rts 


4,650 Uniy 


UNLISTED STOCKS 


265, 
er Tract 44% 44% 
Neon 1 


FR 


Philadelphia 


$6,000 
6,000 


ne ee 


ow 
art 
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Sales. 
110 Allen Elec. 
Auto Cy Br . 
550 Bald Rub.. ™% 
70*Bohn A&B 24 
104 Bow Roller. 24 
833 Briggs Mfg 25 
500 B McL 


rown 
210 *Burr Add 
450 Burry Bise 


25 *Cham Met 
2,007 Chrysler _.. 
Cons Stee! . 

350 Cont Motor. 
196 Det Edis ave 


725 Ex-Cell-o .. 
150 Frank Br 


, 1 
200 Fruehauf Till 


"700 Goebel Br 


559 Grah-Paige. 
280 Hall Lamp. 


-773 Kingst Pro. 
7170 Kresge (Ss) 


200 La Salle w 
325 Lakey F&M 


100 Mah (RC) 
A pf 


020 Mid-W Ab. 


490 Motor Wh. 
500 Murray Cp 
380 Pack Mot.. 
475 Parke-D | 
286 Parker R-P 
875 Penin Met. 
70 Pfeiffer Br 
151 Prudentia) | 
466 Reo Motor.. 
325 Rick! (HW) 
631 S-Dillon .... 


2,175 St Tube B 2% 


106 Stearns (F) 
pf 
225 Tim-D Axle 


1,967 Tivoli Brew 
200 


200 United Spe 


2 Univ Coola 4 
5 CoolB 2% 


325 Warner A ir 


UNLISTED STOCKS 


100 Amer Rad 


26 Amer T&T.158 


105 Borden 


2,110 Com & So.’ 


20 Consol Oj). 


115 Genera) Fds 40 


205 Hupp Mot . 
260 Kennecott 

240 Kroger .. ha 
415 Nash Kely. 


135 Nat! Dairy. 14k 


955 N YCen tRR 


75 Socony Vac 12% 121 
6% 


225 Stand Br 


Sales. 
198 Amer Iny.. 28 


58 Boyd-Weish. 


5 Brown Shoe 33 
160 Burkart M. 17% 17% 


10 Cent El ... 
100 = & S Air 


P 84 
361 Collins Mor 85 


164 Colum Brw 
490 Dr Pepper... 
65 Ely-Walk . 
275 Falstaff Br 


65 Gries-w Br 48% 48 


f. 50 

10 Huttig 8&D 
_ ear 
30 Hyde Pk Br 49 
187 Int Shoe... 35 
19 Johnson-s-g 15 


125 Key Co .. 
50 Knapp-Mon. 


35 
190 


85 Ark N G pt 
80 Byers A M 


4,440 Carnegie 


5 Cop’ld Steel 
mm. 


430 Devon © 
i 


Shamrk 
100 Van-Ai sti. 
100 Victor Br. . 


1,450 Avia & Tr. 
100 Aviation Cp 7% 
10 Back Weit 7% 


3,050 Cen @ § Ww 


- 


"ds 


St. Louis 


STOCKS 


i 


‘ 


Ot es 


N 





Unit Ry 4s. 29 
Un R 4s cd 29 


Pittsburgh 


STOCKs. 


SS 


BES ar 20k ~ 


2,0 






Chicago 


STOCKs 


Allis Chalm 433, 
Am P § pr 631 
969 Am T.158\% 


300 Aero Equip 10l, 

1,550 Asbestos i, 
Assoc Inv. 34 

150 Athey T w 3% 

00 Auto Prod. 2% 


90 Auto Wash 


850 Borg-Wa Tn. 27% 
150 BrownFaw 6 
200 Brn F@w A 22 
150 Bruce E L 154% 
350 Burd P R 3 
950 Butler Bros 8 


300 Butler pf. 221, 


450 Castle A mM. 22 
860 Cen I Ps pf 70% 
50 Cen Ill See Ib 
50 Cen Ili g pf 6 
y 1% 
130 Cenasw pf 52 
410 Cen&Sw p | 
ee --102l%4 
10 Cen st P&L 
| PER pret 4, 
200 Chain Belt. 16 
150 Cherry Bur 15 


2,000 Chicago Cp 1% 


50 Chi Corp pf 35% 

10 Chi El M A 14, 

800 Chi Flex Sh 75 
Chi R M 


& M. 8 
1,050 Chi Yel Cab 9 
1,557 Chrysler 765, 


600 Cities Sve. 914 
30 Colem L&s 19 


12,700 Com Edis. 27% 


150 Com Ind G_ 13% 
100 Con Biscuit 5 
50 Cons pt pf. 63, 
508 Consol Oil.. gi, 


85 Container 135% 


541 Crane __.. 321g 
80 Cudahy pf. 65 

250 Cunn Drug. 14% 
50 Deep Rk pf 11% 
310 Deere ; 954 
30 Dexter Co. 

100 Dixie-Vort_ 11 


100 Dixie-Vor A 33%, 

50 D ; 

300 Elec House. 31g 
20 


250 Elgin Nat 


37 Fairbks 4M. 37% 
t 


100 Fitzs Cc. 14 


& Cc 
200 Fox Brew. 121, 


250 Fuller Mfg. 2% 
120 Gen Am Tr 56% 


150 Gard-Den - 134% 
2! 


700 Gen Fin ‘ 
300 Gen Foods. 40 


-650 Gen Motors 4814 


100 Gen Out Ad 6 
200 Goldblatt .. 12 
399 Gdyr T&@ R 3314 
250 Gossard . - 10% 


100 Gt L Drdg. 26% 


150 Gill S Raz 74 
100 Hall Print. 94 
s 


850 Heilem Br. 


30 Hibb S B._ 354, 


100 In Brick... 5 
200 Ill Cen RR 16 
33 IN. Steel ._ 85 
150 Ind Pneu T 20 
261 Int Harvest 583% 
90 Int Pow 6% 3 
700 Jarvis&Co. 23% 
A 


ee vA 
100 Joslyn Mfg. 41 
150 Katz Drug 4% 
500 Kellogg sw 5 
200 Ky Ut Jr 
cum pf... 35 
60 Ky Ut 6a 
cum pf .. 95 
200 Kerlyn © 4 3% 
550 Kingsb Br , 
100 La Salle Ex 2 
10 Lawb 6% pf 30% 
50 Leath |.” ae 
30 Leath pf... 25 
100 Le Roi .. 7 
400 Libby MeN. 5% 
50 Lincoln Prt 4% 
Line Prt pf 29%, 
100 Lion Oil R 18 
60 Liquid Car. 17% 
100 Loudon Pk. 1% 


-300 Manh Dear 
-650 Marsh Field 144% 


70 McCordR A 7% 
20 McQ Norris 27 
r MA 4% 


5 1 
100 Mid Un pf. 34 
30 Mid Ut bea; 


Ye ena 
170 Mid Bea 7% 
Jaen” 

140 Mill @ H pt 3 


\% 


100 Minn Brew. . Rig 





High. Low Last 
350 Abbott Lab 58k, 
75 Acme Steel. 385, 
100 Adam O&G. 7™% 


58 
35lg 
7% 


1% 
504 


102% 


4y, 
15, 
15 
1% 
355, 
14% 
66 
8 
8, 
73% 
8% 
3 
19 
27%, 
13 
5% 


% 
2% 
R1g 


150 Modine Mfg 29 ’ 19 


788 Mont Ward 

50 Nat Battery 31g 

100 Nat Rep In 1 

650 Nob-Sparks 25 
Norw Banc. SY, 

100 Norw_ Eng. 15% 

80 Nor W Util 


50 Monroe Ch. 2% 


atekaus 47% 
150 Omnibus Cp 17% 
50 OshOver pf 281, 
200 Parker Pen 1 
10 Pead Cc pf. 30” 


2% 
48% 
31 

1 


23% 24% 
8 8% 
15% 1514 


17 
46 


17% 17% 
281% 

14% 14 
34% sem 






287 
Le a 


-of-Town Markets 


Detroit 


STOCKS 


Saturday, Feb. 11 


te st 
Chicago 


STOCKS 


Sales High. Low. Last 


30 Penn Fy Sw 15 15 i5 
153 Peon RR 20% 20 203, 


430 Peo G LEG 4gs? 38 
420 Perf Cirela 27% 26% 27 
30 Pict Pap P 3% 3% 
400 Pines Wint % f 
50 Poor B 124 roag 12% 
150 Potter Co % % xy 
550 Press Stic 11% Tits 11% 


40 Quake; Oatli6y 116 16 

30 Quak © pf. 544 152 1544 
70 Reliance M. 11 10 Wi, 
500 Rollins Hos 2 1 1% 
150 Sangamo El 244% ; 
50 Schwit-Cum Se 8g 
315 Sears Roeb. 737 
350 Serrick Cp. 3 2 % 
50 So Bend L 18 18 18 

= Spiegel Inc. 13% 13 13%, 


650 Swift&Co Re 18% 184 
450 Swift Int. 2g" 97 28 
150 Trane Co 13% 13% 131, 


371 Unit Cc c he 
222 United Airli 11 
208 U . 1% 97 
200 Utah Radio 1% «1% 

J & Ind ly 4 
550 Uti) & I pf 1% 1% 
650 Wahl &% %& 3 
400 Walgreen 18 17% 
485 West E mM 113 1071, 
150 West Union 21% 2014 
100 Wis Bkshrs 5 4% 5 
259 WmWrigley 

J - 18% 17% Tey 


Jr 
50 Yates Amer 1% 1% 1% 
1,700 Zenith Rad 18% 17% 174 


Baltimore 
STOCKS 
Sales High. Low Last 
500 Arunde} 21% 2045 215, 
10 Atl Cst 251, 2514 251, 
300 Bait Ty PL-1.70 1.70 4.76 
65 ConGEL&@r 74 74 74 


150 & Sug 4 pt. 14 14 14 
70 Fid&DepMad 121 118% 12) 
200 Mar-Tex0il.1 05 1.05 1.05 
40 Mer&@MTran 15ig 154 154, 
100 MononeWPp 
"5 W..... 25ly 251, 251, 
650 NAmsCas +. 14 13% 13 
100 N Am Oi1.1.15 1.15) is” 
60 No Cent RR 85 54% 85 
300U §s Fid@éG 21% 21 21 
ODD-LoT SALES 


145 Arundel. - 21% 203, 214, 
211 Bali Trans, .59 45 50 
50 Balt Tr PI.1.60 160 1 60 
7 Black & D.. ‘19 18% “1838 
25 Brager-Ris 17 17 17 
21 ConGELtep 74 73 74 
7 ConGELt@ép 
5% pf... 116% 116% 1163; 
36 Fid @ Dep - 120% 1181, 1203, 
10 FidGuarFire 32% 32% 32% 
35 Hous Oil vte 
pt 


~ 


4 


; 18% 185; 195; 
160 Mar-TexOil.} 10 1.00 1.00 
20 MonWPPSer 
7 pf « 25 25: 255, 
2 MtVer-Wooa he *% 
Mills +-.-2.00 2.00 2.00 
5 MtVer-Wood 
Mills pf... 36 36 36 
160 N Ams Cas 14 13% 134% 
5 PennW&Pr. 77 77 77 
13 Seabd Comi 13% 135 135, 
20U s Fid&aG. 21% 21 21% 
BONDS 


$9,500 BaitTran lst 

deb 4s, '75 23 2216 22% 
2,000 Balt Tr 5% 

deb A, '75 26 26 «26 
3,000 Finan of Am 

4%, 1947. . 9914 991, 4 
1,000 Fian of Am 7 a 

4%, 1942 -101 191 101 
1,000 Interst Bond 


5%, 1949 101% 101% 1014, 
1,000 ReadDrugéc a 
514%, "45..102% lo2y 102% 


Cleveland 
STOCKS 
Sales, High. Low. Last. 
175 AmCoach&B 8% 8 8 
120 Brew Corp. ™% T% ™% 
160 City Ice&F. 10; 10% 10 
§ City Ice pf. a3 a3 43° 
116 CleveClIr ft 60 58 58 
5 Clev Illy pf.113. 113% 113 
392 Cleve  . Loe ne zie ait 
630 Cliffs vic.’ 19% 18%) 1847 
50 Comi Bkbdg li ll ll, 
30 Dow Ch pf.116 116 116 
53 Eaton Mfg. 23% 23% 23% 
131 Goodrich _. 21% 21% 21% 
2 Goodyear. | 32% 3114 321, 
25 Greif Br A 32 32° s=32 
30 Halle Br pf. 40 40 40 
20 Hanna M A 
PE aves -.101 101 101 
40 Interi § gs... 35% 35% 354, 
294 Jaeger Mch 17% 17% 1714 
35 Kelley Isl., 14 14 14 
75 Leland Ej - li li 
75 McKee B - 3344 31 31 
183 Medusa C 15k 15 15 
13 MetBrick pt 60 60 60 
20 MonMchToo! 20 2 20 
110 Murray-Oh.. 9% 9% 91, 
20 Myers Pump 50 50 50 
10 Nat Acme. 134 13% 134 
744 Nat Refin.: 5% 1% 5 
15 Nat Ref 9% 
65 65 65 


_ 


| re P 
Sl NatRef 6a 
pt +-- 48 
20 Nestle-LeM % % % 
27 Ohio Br, B.. 23 23 
75 Otis Steei.. ia 11 


750 Richman Br : 32 
58 Seiber] Rub 6 an” 6% 
35 


-_ 


405 Seiberl pf. 70 
25 Stouffer A. 351g 
235 Troxel Mfg. 4 4 f 
220 Van Dorn I 3% 3% 3% 
50 Vichek Tool 5 5 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKE 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
of the firm in the index making the market. 


T FOR UNLIST 


ED SECURITIES 


The nu mber at the left of a quotation identifies it with the name 


Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 


ey. Bid. Offer. 


at tee Pet pt fat pt tft 


Argentine unf 4s, 1897.... 
—_ -«f . ee 


5s, 1895 ‘ 
Brazil Funding 5s, 1951... 
Brazil rts, 1900. . 
Brazil 4s, 1910... 
British Internal issues... . 
TtBrit Cons 2448, perp 
+British Fdg 4s, Mar. 
+Brit Gov conv 3 
+Brit Vict 4s, Sept, = 
Buenos Aires 4%s 1915-60 
ered pieces) 
Buenos — 4%s 1915-60 
(£10 
Cauca 


+Finland ist 4 
tFiniand 5s, 1 
French Internal issues.... = 


tItalian conv In 3%s 

German Funding 3s, 1946. ai 
German Dollar coupons... 
German Dollar Bonds..... 
German Internal Bonds... 
Italian Cons 3%s, 1934... 
Jugosiavia Funding 5s, 

Polish Dollar and wane _— 


‘7s, 43. 
— internal issues. 
‘okyo Stg 5468 
Uruguay 5s, 


?Payable in currencies of issuing coun- 


tin dollars per 100 gold rubles. 


CANADIAN SECURITIES 


PROVINCIAL ISSUES: 


Princi 


1 and interest payable in United 
ris) 5914 
621, 


99 
101% 
$1 





83 
112 
110 
111 
115 
123 
110 

is, 19: — 4 
Saskatchewan 4s, 3 
Saskatchewan 059 - 70 72 


tinterest payment reduced one-half, ef- 
fective June 1, 1936. 


U. S. GOVERNMENT AND 
MUNICIPAL BONDS 


ARKANSAS: 


48 Arkansas Hway 5s 


rkansas Rfg Rd Dist 3s 
% 1/1/49 81 82% 
924% 94 
FEDERAL LAND BANK BONDS 
111% 111% 
1 107% 





tFlat due to default in interest. 


PUBLIC UTILITY BONDS 
E 54s, 


INDUSTRIAL AND MISC. BONDS 
Key. Bid. Offer. 
American Tobacco 4s, ’51.110% 

— Wire Fabric 7s, 


2 
Mtn-Hudson River 
Bridge 7s, 1953 
Chicago Stockyards 5s,’61 99 
— Rock Oil 7s, ae, 
ee oh Tt 


Ba ME Corp 8s, 1948. 
Hoboken Ferry 5s, 19 
New York Hoboken 5s, ar as 50 
New York Shipb 5s, 1946.. e- 
Scovill Mfg 5%%s, 1945. 
Toledo T K R 44s, 1957. 105% 
With’bee Sherman 68, '63. oe 
Woodward Iron ist 5s,’62. 104 
Woodward Iron 2d 5s, ’62. 105i 109% 

tSelling flat due to default in interest. 











BABY BONDS & SCRIP 
Bought—Sold—Quoted 


Offering List on Request 


CUTTER & DIXON 


Digby 4-7532 29 Broadway, N. Y.C. 








BABY BONDS 


Key. Issue. Amount.Price. 
Amer Pr & Lt 68, 2016. ..500 
Central El & Tel 5s, '55..500 
Central Indiana Pr 6s,'47. = 

Cent States Elec 6s, 1950.500 
Continental G&E 5s, 1958.500 
— City Ice & ee 900 


3 
3 
3 
3 
3 
3 

1948 
3 i Pra Lt és. 1953. 
8 Ind Elec 5s, 1951. 500 
3 Ind & Mich El 5s, 1955. .500 
3 Kentucky Util Shs, 1948. .500 
3 Natl Gas & El 5s, 1953.. 500 
8 New Eng Pr ‘Asoc 5s, °48.500 
3 New York Pr&Lt 4%s,’67.500 
3 — News & Hamp 5s, 

4 
3 
3 
$ 
3 
3 
3 


Ne Am Lt&Pr 5%s, 1956. 
Ozark Pr & W 58, 1952. ..500 
= Spr Br Water 5s, 


So Caro Pr 5s, 1957 

Standard G & E 6s, 1948.500 64 

Toledo Term Rwy 4igs, 57.500 106% 

REAL ESTATE SECURITIES 

Key. Bid. Offer. 

Broadway Barclay 2s, "56. 22% 

Broadway Mot 4s-6s, 1948 7 

Chanin Building 4s, 1945.. 43 

Equitable Off Bidg 5s,’52 374 

500 Fifth Ave stp 4s, "49. 29 

50 Broadway inc 3s, '46.. 26 

+142 Broadway 6s, 1939.... 65 

40 Wall St Ist 6s, 1958. 42 

Fox Ay mig 4 Off Bldg 


9 5 
Fuller . 37 
“= s ey lst 2%s, 

1 
Graybar. Bldg 1st Ih 5s,’46 71 
Harriman Bldg ist 6s, "51 29 
Hotel St George 4s, 1950.. 47 
Lefcourt Manht ee "48. 58 
Lincoln Bidg 5%s, 
Loew's Th & R ist 4 *47 
Metro Piayhows> 5s, 1945.. 69 
N Pg Club ist 2s, ’55, 
e 


40 
. 51% 
% 

‘eg 
18% 

: 34% 


1165 Bway ist 5s, ’51. 
tRealty Assoc 5s, 1943. 
Roxy Theatre ist 4s, 1957. 
TSavoy-Piaza 3s, "56, ws. 
=. _ ine 3s, 5%s, 


Textile 
w 40% 


19. 8 
2 Park Ave Bidg ist 4s,’46 53 57 
44s, 


Wall & — St 1st 
8 19% 
+Selling flat due to default in interest. 


BANK STOCKS 
BOSTON : 

First National 
Merchants National .... 
fational Rockland 
National Shawmut .. 
Second National .. 
State Street winet 
5 | Trust 


S Trust pf. ee 
Webster A a we 
ae 
Bank 


Nat 
Cont"! til Bk & Tr. 
First National ...........21 
Sa 


65 Marine Nat Exchange Bk. - 37% 
65 Marshall & Iisley nk. 


NEW YORK CITY: 


Bankers Trust 

Bank of Manhattan Co... 
Bank of Yorktown 

Bank of N Y & Trust.... 
Bronx Trust 

Brooklyn Trust 74 
Central 1 ignore Bk & Tr 87% 
Chase National 1 
Chemical Bank & Trust. 





BANK STOCKS (Cont.) 
Key 

City . ave aeebos 
Clinton Trust - 
Colonial Trust 
Commercial] National 
Continental Trust 
Corn Exchange Bk Tr. 
Empire Trust Co 
Fifth — National. . 
First Nationa 


rust 
Kings County Trust 
Lawyers Trust 
Manufacturers . 
Manufacturers cum pf.... 
Merchants National 
National Bronx 
National Safety 


Penn Exchange ..... eocee 

Public National 

Sterling National ... 

Title Guarantee ... 

rade .. 

Underwriters Trust . 

United States Trust 
NEWARK: 

Federal .... 

Fidelity Union . 

Lincoln National 

Mer Newark 

Nat Newark Essex 


PHILADELPHIA: 
Central Penn National... . 
City National 
Corn Exchange ... 
Fidelity Philadeiphia. . 
Finance of Pennsyivania.. 
First National ... 
Frankford 
Germantown 
Girard 
Industrial 
Integrity 


Nat Bank Germantown... 
Ninth Bank & Trust 
North Philadelphia 
Northern 
Pemnayeiin Company.. 
Philadelphia 
Provident 
R E Trust . 
Tradesmen's 
. LOUIS: 
Boatmen’s Nation@#! 
First National . 
Industrial Bank & Tr.. 
Manufacturers Bank & ‘Tr 15 
Mercantile Com Bk & Tr.1 
Merc Com Nat B ben ctfs 4 
Mississippi Valley Trust.. 26 
Mutual Bank & Siew ae 
Northwestern Trust 95 
St Louis Union Trust.. 45 
Tower Grove Bank & Tr. 28 
United Bank & Tr. 77 
SAN FRANCISCO: 
Bank of America N TS.. 31% 
INSURANCE STOCKS 
Aetna Casualty & Surety. - 
Aetna Fire 
Aetna Life 
Agricultural 
American Alliance 
American Equitable 
American Home 
American Insurance 
American Reinsurance... . 
American Reserve 
American Surety 
Automobile 
Baltimore Amer 
Bankers & Shippers 
Boston 
Camden Fire . 
Carolina 
City of New York.. 
Conn General Life .. 
Continental Casualty 


Employers Reinsurance 
Excess . 

Federal ... 

Fidelity and Deposit 
Fire Assoc of Phila 
Firemen’s Fund 
Fiemen’s Newark 
Franklin 


Globe & Republic 

Globe & Rutgers 

Great American 

Great Amer indeuanaiy.,.. 

Halifax Fire 

Hanover 

Hartford Fire 

Hartford Steam Boiler.... 
ome 

Home Fire Sec 

Homestead Fire 

Insurance Co of * A 

Jersey Ins of N 

Knickerbocker 

Lincoln Fire 

Maryland Casualty 
assachusetts Bd & Ins.. 58 

Merchts & Manufacturers. 9% 

Merchants Fire 
Merchants (Prov) 

National Casualty 

National Fire 

National Liberty 

National Union Fire 


Bid. Offer. 





Key. Bid. 


65 
65 


INSURANCE STOCKS (Cont.) 
Offer. 


No: rthwestern National... 
Old Line Life 

Pacific Fire .. ‘we 
Phoenix Fire Insur Co... 
Preferred Accident Ins.... 
Provident Wash 
Reinsurance Cor; 


Rossia 

St Paul Fire & Marine.... 
Seaboard F & Marine.... 
Seaboard Surety 

Security Insurance 
Springfield Fire & Mar... 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co. 
Us Fire elity & Guaranty. 20% 
. 


U 
Us 


INVESTMENT TRUST SEC’S 


Fixed or Unit Type 
Assoc Nat Shares 


65% 
5% 


Deposited Ins Shs A 

Deposited Ins Shs B 
Diversified Trust C 
Diversified Trust D 
Fundamental Tr Shares... 
Independence Trust Shrs..+2.54 
Nation-Wide Securities B. 

No Am Bond T ctfs 5: 


Premier Shares 

Primary Trust Shares.... 
Super Corp Am C D 
Super Corp Am 

Trust Std a C.. 
Trustee Std Inv 

Trustee Std Oil B 

United N Y Banks....... 


gemen' 
Administered Fd aan. 12.55 
Affiliated Fund . .- 3.79 
Amerex Holding Corp. . ; - o- 
American Business Shs... 3. 
American Genl Equities. . 49 
Boston Fund 15.83 
British Type Investors... 
Broad St Inv Co Inc 

Bullock Fund 


Chartered Investors 
Chartered Investors os. 
Chemical Fund 
Commodity Corp cap 
Commonwealth Invest.... 
Delaware Fund, Inc. 
Dividend Shares ......... 
Equity Corp De! pf.. 
Fidelity nd ‘chile 
Fiscal Fund (Banks). 
Fiscal Fund (Insurance 
Foreign Bonds Assoc 
Fundamental! Investors... 
General Capital Corp 
General Investors 
Incorporated Investors. 
— oy Securities: 
Bank Group 
Insurance Group ... 
Investors Fund C.... 
Maryland Fund .... 
Massachusetts Investors. 
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Agricultural .. 
Automobile .... 
Aviation 

Bank Stocks ... 
Building Supply. 
Electrical ui Pp 
Insurance Stock 
Machinery 
Metals ... 
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eel 
Oavents Ins 
Petrol & Trading Corp... 
Plymouth Fund 
Putnam 


Republic Invest Fund.... 
Selected Am Shares 
Spencer Trask Fun 
Standard Utilities 
State ee — 

rvised Sha 


~~ 


Sa 3 
BEFaz 


Uselps Voting Shrs. 
Wellington Fund . mee 
Wisconsin Inv Co com.... 2.50 


GUARANTEED STOCKS 
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KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the 


Rwy 
65 EP 6% pt (1921). 
65 Wosstihe Tele 7% pf.. 


PUBLIC UTILITY STOCKS 


Alabama Power pf 

Am Dist Tel of N J 

Am Dist Tel of N J Pa 
Arkansas Pwr & Lt pf... 
Atlantic City Elec Ph 
Birmingham Elec 7 
Buffalo, Niagara & L A 21 
Carolina Pwr & Lt 

Central Maine Pwr 56 pt. 79 
Central Maine Pwr 7% pf. 
Central Power & Lt pf... 91 
Consolidated Traction .. 


113% 


Interstate Power pf. - 
Jamaica Water Sup pf.. 
Jersey — = & L 7% pf. 
Kansas G & 

Kings Co Ligh 

Long — “2% 


Mountata Rate, Per 2 
Mountain St Tel & Tel... 
Nebraska Power 7% pf...109 
Newark Consol Gas 143% 
New England Pub Serv pr 

lien $6 p 
a En tana Pub Serv pr 

en 

a Orleans Pub Serv a 9514 

N Y Mutual Tel & Tel... 14 


‘et 


Elec pf 
Pac & Atl US “Tet & Tei 
Pac Power & Lt pf 
Peninsula Tel & Tel 
Peninsula Tel & Tel pf A. : 
Penn Power & Lt a. 
Plainfield Union Water. . 
Rochester G&E 6% pf. “100 
Rochester Tel&Te} Ist pf.112 
Sioux City G 


So’ 
So Calif Edison 


~ 
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Key. Bid. Offer. 
88% ww 
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NORTHWESTERN 
NAT'L INS. 


LOEW! & co. 


! wWwWaAUK E 


DALY 3392 * 


YELETYPE 


MILW.488 





INDUST. AND MISC. STOCKS 
Am Cyanamid cv _ 
American Hard 

18 
ft 64 
Andian National 

Argo Oil 4 

Art Metal Construction. ... 19 

Columbia Baking 

Columbia Bak 7% _ pf. pu 

Crowell Publishin 


‘0 
Dixon (J) Crucible 
Douglas Shoe cv pf 
Draper Corp 


Fashion Park Assoc pf. 
Fishman (M H) Stores. 


ght 
Graton & Knight 7% ‘hee 
Great Northern Paper. . 
Hearst Consol Pub pf.. 
Jonas éJ Naumburg....... 


Koehrin ‘ 
Kress ( DP 

Lawrence Portland Cem’t. 8 
Macfadden Pub.... 
Macfadden Pub p 

— oy wen i 


r p 
National Casket 
National Casket pf 


Norwich Pharmacal 


Steger Manufacturing. 
Skenandoa Rayo 

Standard Scre 

Sylvania Industrial 
et Stee Ir & Stl.. 


ucts 
United Artists Theatre. . 
Unit Cigar-Whelan cum pt 
Warren (Northam) if. 
Western Dairies vtc 


1 
32% 


38 
4% 


listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—Carl Marks & Co., Inc., 5@ State 6694. A.T.T. Tel. 63—Stifel, Nicolaus & Co., Inc., 
Broad St., N. ¥.; Phone CGO 1124. 105 W. Ada 
HAnover 2-0050, A.T.T. 65—Loeei & 
Tel. NY 1-971. 208 So. La 
Salle St., Chicago; Phone 





$—Cutter & Dixon, 29 Broad- 
way, N. ¥. Phone Digby 
4-7532-33. See Above. 
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